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1. Contexte et motivation 
/HV VFDQGDOHV ILQDQFLHUVYpFXV FHWWHGHUQLqUHGpFHQQLHSDUWRXWGDQV OHPRQGH (QURQ
:RUOGFRP 3DUPDODW 8%6 %DWDP« VRXOqYHQW GH SOXV HQ SOXV OD QpFHVVLWp G
DYRLU XQ
V\VWqPH GH JRXYHUQDQFH HIILFDFH 'DQV FH FDGUH SOXVLHXUV FKHUFKHXUV VRXOLJQHQW
O
LPSRUWDQFHGHODJHVWLRQGHVULVTXHVFRPPHpWDQWO
XQGHVpOpPHQWVIRQGDPHQWDX[G
XQH
ERQQH JRXYHUQDQFH GHV HQWUHSULVHV =HJKDO HW $MLOL  ,O HVW DLQVL HVVHQWLHO TX¶XQ
SURFHVVXV GH JRXYHUQDQFH HIILFDFH UHFRQQDLVVH OHV GLIIpUHQWV W\SHV GH ULVTXHV DX[TXHOV
O
HQWUHSULVH SHXW rWUH FRQIURQWpH HW OHV PDvWULVH DILQ G
DVVXUHU VD SpUHQQLWp HW VD
FRPSpWLWLYLWpDXVVLELHQVXUOHSODQQDWLRQDOTX
LQWHUQDWLRQDO
/DYLHGHO¶HQWUHSULVHHVWRUJDQLVpHSDUXQHQVHPEOHGHUqJOHVMXULGLTXHV%LHQTXHFHV
UqJOHV VRLHQW DVVH] VRXYHQW SHUoXHV FRPPH XQ HQVHPEOH GH FRQWUDLQWHV LPSRVpHV DX
JHVWLRQQDLUH $PDQQ HW /HWKLHOOHX[  S  OHV FRQVLGqUHQW FRPPH ©XQ RXWLO GH
GLDJQRVWLFHQJHVWLRQG¶RSWLPLVDWLRQGHODJHVWLRQHWGHUpJOHPHQWDWLRQGHVFRQFHSWVHQOD
PDWLqUHª/HGURLW HVWXQRXWLOGHGLDJQRVWLFGDQV ODPHVXUHR LOYpULILH OD UpJXODULWp OD
VpFXULWp HW O¶HIILFDFLWp GH VLWXDWLRQV LPSOLTXDQW GHV QRUPHV MXULGLTXHV (Q WDQW TX¶RXWLO
G¶RSWLPLVDWLRQ LOSURFXUHGHVRXWLOVDGpTXDWVSRXU OH IRQFWLRQQHPHQWGH O¶HQWUHSULVHHW LO
SHUPHWHQILQGHUpJOHPHQWHU OHVFRQFHSWVGHJHVWLRQ6HORQ0DVVRQHW%RXWKLQRQ'XPDV
S©jFRQGLWLRQGHGpFHOHUOHVRSSRUWXQLWpVHWOHVPHQDFHVTXHUHFqOHOHGURLWHW
GH GLVSRVHU GHV VHUYLFHV GH MXULVWHV FDSDEOHV G¶H[SORLWHU OHV UHVVRXUFHV MXULGLTXHV
O¶HQWUHSULVH SHXW RSWLPLVHU MXULGLTXHPHQW VD JHVWLRQ HW PrPH pODERUHU GHV VWUDWpJLHV
MXULGLTXHVTXLSHXYHQW OXLFRQIpUHUXQDYDQWDJHFRPSpWLWLIª$LQVL OHGURLWHVWGHSOXVHQ
SOXVFRQVLGpUpFRPPHXQRXWLOG¶RSWLPLVDWLRQDXVHUYLFHGHVGLULJHDQWVG¶HQWUHSULVH&HWWH
RSWLPLVDWLRQQHSHXWVHUpDOLVHUVDQVXQHPDvWULVHGHVULVTXHVOLpVDX[UqJOHVMXULGLTXHV
*RXDGDLQSVRXOLJQHTX¶©LOQHVXIILWSDVG¶pQRQFHUGHV UqJOHVSRXUTX¶HOOHV
VRLHQWDSSOLTXpHVª/¶DSSOLFDWLRQGHVUqJOHVMXULGLTXHVjODYLHGHO¶HQWUHSULVHSHXWV¶DYpUHU
GLIILFLOHpWDQWGRQQpODYDULpWpGHFHVUqJOHVOHXUFRPSOH[LWpHWOHXUpYROXWLRQSHUPDQHQWH
GDQV O¶HVSDFH HW GDQV OH WHPSV &HWWH pYROXWLRQ WRXFKHXQHEUDQFKH LPSRUWDQWHGXGURLW
TX¶HVWOHGURLWILVFDO/HGURLWILVFDOSHXWrWUHSRUWHXUG¶XQYpULWDEOHULVTXHSRXUO¶HQWUHSULVH
6HORQ5RVVLJQRO S ©O¶RSWLPLVDWLRQQHSHXW ORJLTXHPHQW WURXYHUVDSODFHTXH
VXEVLGLDLUHPHQWSDU UDSSRUW j ODJHVWLRQGXU LVTXH ILVFDO8QHHQWUHSULVH QHSHXW HQ HIIHW
FKHUFKHUjRSWLPLVHUODGLPHQVLRQILVFDOHGHVHVRSpUDWLRQVVDQVPDvWULVHUSUpDODEOHPHQWOH
ULVTXH ILVFDOª &H ULVTXH HQJOREH VHORQ OH PrPH DXWHXU GHX[ DFFHSWLRQV ©OD SUHPLqUH
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FODVVLTXH FRUUHVSRQG DXQRQUHVSHFW YRORQWDLUH RXQRQGHV UqJOHV ILVFDOHV DORUVTXH OD
VHFRQGH WRXWH DXVVL LQHIILFLHQWH VH UDSSRUWH GDYDQWDJH jO D PpFRQQDLVVDQFH G
XQH
GLVSRVLWLRQIDYRUDEOHTXLSHXWJpQpUHUXQPDQTXHjJDJQHU LPSRUWDQWª 5RVVLJQRO
S 3RXU OH ULVTXH ILVFDO VH FRQMXJXH DLQVL XQ ULVTXH VDQFWLRQ j XQU LVTXH SHUWH
G
RSSRUWXQLWp &H ULVTXH SHXW QRQV HXOHPHQW HQJHQGUHU GHV SUREOqPHV ILQDQFLHUV PDLV
SHXWDXVVLQXLUHjODUpSXWDWLRQGHVHQWUHSULVHV
&¶HVW DLQVL TX¶XQ LQWpUrW FURLVVDQW HVW DFFRUGp DFWXHOOHPHQW j OD JHVWLRQ GH FHU LVTXH
DXVVLELHQSDUOHVFKHUFKHXUVTXHSDUOHVDXWRULWpVILVFDOHVGHSOXVLHXUVSD\VGDQVOHPRQGH
/HVSUHPLqUHVpWXGHVRQWpWpPHQpHVSULQFLSDOHPHQWSDUOHVFDELQHWVG
DXGLWLQWHUQDWLRQDX[
(UQVW 	 <RXQJ    3:& « HOOHV RQW pWp VXLYLHV SDU G¶DXWUHV
UHFKHUFKHV SOXV UpFHQWHV :XQGHU  (UOH  /DQLV HW 5LFKDUGVRQ 
$UPVWURQJHWal.«TXLVRXOqYHQWO¶LPSRUWDQFHGHODPLVHHQSODFHG¶XQHVWUDWpJLHGH
JHVWLRQ GX ULVTXH ILVFDO GX FRWp GH O¶HQWUHSULVH HW H[DPLQHQW HQWUH DXWUHV OHV U{OHV TXH
SHXYHQWMRXHUFHUWDLQVPpFDQLVPHVGHJRXYHUQDQFHGDQVODUpGXFWLRQGHFHULVTXHFRQVHLO
G¶DGPLQLVWUDWLRQ DXGLWHXU H[WHUQH VWUXFWXUH GH SURSULpWp '¶DXWUHV UHFKHUFKHV PHWWHQW
HQFRUHO¶DFFHQWVXUODQpFHVVLWpG¶DGRSWHUXQHVWUDWpJLHGHJHVWLRQGXULVTXHILVFDOGXF{Wp
GHO¶DGPLQLVWUDWLRQILVFDOHDILQGHSHUPHWWUHXQHPHLOOHXUHDOORFDWLRQGHVHVUHVVRXUFHVGDQV
OHVRSpUDWLRQVGHFRQWU{OHHWSUpVHQWHQWOHVDFWLRQVPHQpHVGDQVFHFDGUHSDUOHVDXWRULWpV
ILVFDOHVGHSOXVLHXUVSD\VGDQVOHPRQGH)UHHGPDQHWal.2&'(
/HFRQWH[WHWXQLVLHQYUDLVHPEODEOHPHQWLQIOXHQFpSDUOHVGpYHORSSHPHQWVYpFXVVXUOH
SODQLQWHUQDWLRQDOVHPEOHrWUHXQFDGUHSURSLFHSRXUO¶pWXGHGHODSUREOpPDWLTXHGXULVTXH
ILVFDO GHV HQWUHSULVHV HW FH SRXU SOXVLHXUV UDLVRQV /H JXLGH GH ERQQHV SUDWLTXHV GH
JRXYHUQDQFH GHV HQWUHSULVHV WXQLVLHQQHV pODERUp HQ SD U O¶,QVWLWXW$UDEH GHV &KHIV
G¶HQWUHSULVHVHQFROODERUDWLRQDYHFOHCenter of International Private EntrepriseVRXOqYHOH
U{OH GH OD IRQFWLRQ ILVFDOH GX FRQVHLOOHU H[WHUQH GH O¶DGPLQLVWUDWLRQ ILVFDOH HW GX
FRPPLVVDLUHDX[FRPSWHVFLDSUqV&$&GDQVODJHVWLRQGHVULVTXHVILVFDX[/HJXLGHGX
UDSSRUWDQQXHOSUpSDUpHQSDUOHPrPHLQVWLWXWPHWpJDOHPHQWO¶DFFHQWVXUODQpFHVVLWp
GHSUpVHQWHUOHVIDFWHXUVGHULVTXHGHO¶HQWUHSULVHOHXUVLPSDFWVDLQVLTXHODPDQLqUHGHOHV
JpUHU
2XWUH FHV JXLGHV OHV GLVSRVLWLRQV UpJOHPHQWDLUHV HQ 7XQLVLH VHPEOHQW IDYRULVHU XQH
PHLOOHXUHJHVWLRQGX ULVTXH ILVFDO(QHIIHW ODQRUPHFRPSWDEOHJpQpUDOHHW ODQRUPH
UHODWLYHDX[pYHQWXDOLWpVHWDX[pYpQHPHQWVSRVWpULHXUVjODGDWHGHFO{WXUHH[LJHQWODSULVH

/¶2&'(HVWO¶RUJDQLVDWLRQGHFRRSpUDWLRQHWGHGpYHORSSHPHQWpFRQRPLTXH&RPSRVpHGHSD\VFHWWH
RUJDQLVDWLRQVRXWLHQWOHVSD\VPHPEUHVGDQVODPLVHHQSODFHG¶XQGpYHORSSHPHQWpFRQRPLTXHILQDQFLHU
HWVRFLDO
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HQFRPSWHG¶XQWHOULVTXHGDQVOHVpWDWVILQDQFLHUVVRLWSDUOHELDLVG¶XQHSURYLVLRQRXG¶XQH
LQIRUPDWLRQLQVpUpHGDQVOHVQRWHV$XVVLODORLGHUHQIRUFHPHQWGHODVpFXULWpGHVUHODWLRQV
ILQDQFLqUHVSURPXOJXpHHQVRXOLJQHTXHOHUDSSRUWDQQXHOVXUODJHVWLRQGHVVRFLpWpV
FRWpHV HW IDLVDQW DSSHO SXEOLF jO ¶pSDUJQH GRLW FRQWHQLU HQWUH DXWUHV GHV pOpPHQWV VXU OH
FRQWU{OHLQWHUQHHWTXHOHUDSSRUWGXFRPPLVVDLUHDX[FRPSWHVGRLWLQFOXUHXQHpYDOXDWLRQ
JpQpUDOHGXFRQWU{OHLQWHUQH
'¶DXWUHV GLVSRVLWLRQV UpJOHPHQWDLUHV DWWULEXHQW DX[ FRPPLVVDLUHV DX[ FRPSWHV DLQVL
TX¶DX[FRQVHLOVH[WHUQHVXQ U{OH LPSRUWDQWGDQV ODGpWHFWLRQGHV ULVTXHV ILVFDX[GH OHXUV
FOLHQWV/HVFRPPLVVDLUHVDX[FRPSWHVVRQWWHQXVGHSDUODORLGHGpJDJHUOHVLUUpJXODULWpV
ILVFDOHVHWGHOHVUpYpOHU(QFDVGHGpIDXWLO\DXUDVDLVLHGHODFRPPLVVLRQGHFRQWU{OHSDU
O¶DGPLQLVWUDWLRQILVFDOHHQFDVGHGpFRXYHUWHGHFHV LUUpJXODULWpV ILVFDOHV DUWLFOHGH OD
ORL  GX $RW  /H FRQVHLO H[WHUQH TX¶LO VRLW XQH [SHUWFRPSWDEOH RXXQ
FRQVHLO ILVFDO HVW WHQX SDU OD ORL GH UHVSHFWHU OD UpJOHPHQWDWLRQ ILVFDOH HW G¶LQFLWHU
O¶HQWUHSULVH j OD UHVSHFWHU ,O GRLW DXVVL SURFXUHU OD PHLOOHXUH DOWHUQDWLYH SRVVLEOH j VRQ
FOLHQW j FRQGLWLRQ TXH OH VHUYLFH UHQGX QH QXLVH SDV j VRQ REMHFWLYLWp DLQVL TX¶j VRQ
LQWpJULWp HW TX¶LO VRLW UHQGX WRXW HQ UHVSHFWDQW OD ORL HW DYHF FRPSpWHQFH FRGH GH
GpRQWRORJLH GH OD SURIHVVLRQ GH FRQVHLO ILVFDO HW FRGH G¶pWKLTXH SURIHVVLRQQHOOH SRXU OHV
H[SHUWVFRPSWDEOHV/DUpJOHPHQWDWLRQILVFDOHSUpYRLWGHVVDQFWLRQVSRXUOHVFRQVHLOVTXL
VH WURXYHQW FRPSOLFHV G¶RSpUDWLRQV GH IUDXGH ILVFDOH DUWLFOH GXF RGH GHV GURLWV HW
SURFpGXUHVILVFDX[
'XF{WpGH O¶DGPLQLVWUDWLRQ ILVFDOHGHQRXYHOOHVGLVSRVLWLRQVSUpYXHVSDU OHGpFUHWQ
GXM DQYLHUDLQVLTXHSDUODORLGHVILQDQFHVVHPEOHQWIDYRULVHUXQH
PHLOOHXUHJHVWLRQGHV ULVTXHV ILVFDX[GHVHQWUHSULVHV(QHIIHW ODFUpDWLRQGH ODGLUHFWLRQ
GHVJUDQGHVHQWUHSULVHVSHUPHWG¶DWWULEXHUjFHVHQWUHSULVHVXQJXLFKHWXQLTXHHWG¶DFFURvWUH
OD SUREDELOLWp GH GpWHFWLRQ GHV ULVTXHV ILVFDX[ /D FUpDWLRQ GH GHX[ RUJDQHV j FDUDFWqUH
FRQVXOWDWLI TXL VRQW OH PpGLDWHXU ILVFDO HW OD FRPPLVVLRQ GH UpH[DPHQ GHV DUUrWpV GH
WD[DWLRQ G¶RIILFH GRQQH SOXV GH JDUDQWLHV DX[ FRQWULEXDEOHV GDQV OHXU UHODWLRQ DYHF
O¶DGPLQLVWUDWLRQILVFDOH
7RXVFHVIDFWHXUVRQWUHQIRUFpQRWUHLQWpUrWSRXUO¶pWXGHGXULVTXHILVFDOGDQVOHFRQWH[WH
WXQLVLHQ 1RWUH SUREOpPDWLTXH HVW DLQVL OD VXLYDQWH TXHO HVW O¶LPSDFW GHV PpFDQLVPHV
LQWHUQHVGHJRXYHUQDQFHVXUOHULVTXHILVFDOGHVHQWUHSULVHVWXQLVLHQQHV"




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2. Objectif et pertinence de la recherche 
'HQRWUHSUREOpPDWLTXHGpFRXOHWURLVREMHFWLIV
x /HSUHPLHUREMHFWLIDWUDLWjO¶LGHQWLILFDWLRQGHODQDWXUHGHVSUREOqPHVILVFDX[
HQWUH OHVHQWUHSULVHV WXQLVLHQQHVHW O¶DGPLQLVWUDWLRQILVFDOHHWGHVVRXUFHVpYHQWXHOOHV
GHFHVSUREOqPHV$WUDYHUVXQHDQDO\VHGHFRQWHQXGHVDUUrWVILVFDX[UHQGXVHQFDVVDWLRQ
OHEXWHVWGHVDYRLUODQDWXUHGHVULVTXHVILVFDX[GHVHQWUHSULVHVWXQLVLHQQHVFRQILUPpVSDU
ODSURFpGXUHFRQWHQWLHXVH
x /HGHX[LqPHREMHFWLIHVWGHGpFHOHUVLOHVHQWUHSULVHVWXQLVLHQQHVGLYXOJXHQWGHV
LQIRUPDWLRQV GH QDWXUH ILVFDOH GDQV OHV pWDWV ILQDQFLHUV HW SOXV SUpFLVpPHQW GHV
LQIRUPDWLRQV VXU OH ULVTXH ILVFDO8QGpSRXLOOHPHQWGHV pWDWV ILQDQFLHUV HW GHV UDSSRUWV
JpQpUDX[ GHV FRPPLVVDLUHV DX[ FRPSWHV GHV VRFLpWpV WXQLVLHQQHV FRWpHV SHUPHWWUD GH
UpSRQGUHjFHWREMHFWLI
x /HGHUQLHUREMHFWLI SRUWH VXUXQHDQDO\VHGXU{OHGHV PpFDQLVPHV LQWHUQHVGH
JRXYHUQDQFHGDQVODUpGXFWLRQGXULVTXHILVFDOGHVHQWUHSULVHVWXQLVLHQQHVFRWpHV3OXV
SUpFLVpPHQW O¶REMHFWLI D WUDLW j O¶H[DPHQ GH O¶LPSDFW GHV FDUDFWpULVWLTXHV GX FRQVHLO
G¶DGPLQLVWUDWLRQHWGH OD IRQFWLRQG¶DXGLW LQWHUQHVXU ODSUREDELOLWpGHSUpVHQFHGXU LVTXH
ILVFDO
/HSUpVHQW WUDYDLOGHUHFKHUFKHSHXWV¶DYpUHUSHUWLQHQWjS OXVLHXUVpJDUGV6XU OHSODQ
WKpRULTXH QRWUH pWXGH FRQWULEXH j OD OLWWpUDWXUH H[LVWDQWH HQ SURSRVDQW XQH GpILQLWLRQ
FRPSOqWH TXL WUDLWH WRXV OHV DVSHFWV GX ULVTXH ILVFDO (Q HIIHW OHV GpILQLWLRQV H[LVWDQWHV
VHPEOHQWrWUHWUqVJpQpUDOHVRXYLVHQWGDQVFHUWDLQVFDVTXHOTXHVDVSHFWVGXULVTXHILVFDO
VRXUFHV RXV DQFWLRQV GH FH ULVTXH /D GpILQLWLRQ SUpVHQWpH GDQV FHWWH pWXGH UHMRLQW HW
FRPSOqWH FHOOH DYDQFpH SDU 5RVVLJQRO D TXL VHPEOH rWUH OD SOXV SUpFLVH HW OD SOXV
DGDSWpHDXFRQWH[WHWXQLVLHQ
&HWWH pWXGH HQULFKLH OD OLWWpUDWXUH H[LVWDQWH HQ H[DPLQDQW O¶LPSDFW GHV PpFDQLVPHV
LQWHUQHVGHJRXYHUQDQFHVXUOHULVTXHILVFDOHWQHVHOLPLWHSDVVHXOHPHQWjODSODQLILFDWLRQ
ILVFDOH ULVTXpH TXL FRQVWLWXH XQH FRPSRVDQWH GH FH ULVTXH (Q HIIHW OD SOXSDUW GHV
UHFKHUFKHVDFDGpPLTXHVH[LVWDQWHVV¶HVWOLPLWpHjO¶H[DPHQGHO¶LPSDFWGHVPpFDQLVPHVGH
JRXYHUQDQFHVXUODSODQLILFDWLRQILVFDOHULVTXpH
$XVVL GHX[ WKpRULHV RQW pWp PRELOLVpHV GDQV O¶pWXGH GH OD SUREOpPDWLTXH GX ULVTXH
ILVFDO '¶XQH SDUW OD WKpRULH GHV MHX[ SRVWXOH O¶H[LVWHQFH G¶XQ MHX HQWUH O¶HQWUHSULVH HW
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O¶DGPLQLVWUDWLRQILVFDOHHWDSHUPLVG¶pWXGLHUOHFRPSRUWHPHQWGHFHVGHX[DFWHXUVjO¶pJDUG
GXULVTXHILVFDO'¶DXWUHSDUWODWKpRULHSDUWHQDULDOHGHODJRXYHUQDQFHUHSRVHVXUODQRWLRQ
GH UHVSRQVDELOLWp VRFLDOH GH O¶HQWUHSULVH HW VRXOqYH OH U{OH GHV PpFDQLVPHV LQWHUQHV GH
JRXYHUQDQFH GDQV OD UpGXFWLRQ GXU LVTXH ILVFDO HW FH SRXU SUpVHUYHU O¶LQWpUrW GH WRXV OHV
SDUWHQDLUHV\FRPSULVO¶DGPLQLVWUDWLRQILVFDOH
6XUOHSODQHPSLULTXHODPpWKRGRORJLHHPSOR\pHHVWULFKHpWDQWGRQQpTX¶HOOHUHSRVH
VXUSOXVLHXUV VRXUFHVGHGRQQpHV HW VXUGLYHUVHVPpWKRGHVG¶DQDO\VHGH FHVGRQQpHV /D
WULSOH PpWKRGRORJLH SRXUVXLYLH D SHUPLV HQVXLWH GH FRQFLOLHU OHV UpVXOWDWV WURXYpV SRXU
FKDTXHpWXGHHPSLULTXH$XVVL ORUVGHO¶H[DPHQGHO¶LPSDFWGHVPpFDQLVPHVLQWHUQHVGH
JRXYHUQDQFHVXUOHULVTXHILVFDOXQHQRXYHOOHPHVXUHGXULVTXHILVFDODpWpFRQoXH&HWWH
PHVXUH QH VH OLPLWH SDV j XQH VHXOH FRPSRVDQWH GH FH ULVTXH HW HVW DGDSWpH DX FRQWH[WH
WXQLVLHQHWLVVXHGHVGLVSRVLWLRQVUpJOHPHQWDLUHVHQODPDWLqUH/DPHVXUHGXULVTXHILVFDOD
pWp DXVVL DIILQpH GDYDQWDJH HQ UHWHQDQW VHXOHPHQW OHV ULVTXHV ILVFDX[ QRQ OLpV jG HV
RSpUDWLRQVGH FRQWU{OH ILVFDO HW SRXU OHVTXHOV LO GRLW \ DYRLUXQH JHVWLRQSURDFWLYH&HWWH
pWDSHDSHUPLVG¶H[DPLQHUOHU{OHGHVPpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHGDQVODJHVWLRQ
SURDFWLYHGXULVTXHILVFDO
(QILQ OHV UpVXOWDWV REWHQXV VRQW SHUWLQHQWV GDQV OD PHVXUH RL OV PRQWUHQW TXH OD
SUREOpPDWLTXHGXULVTXHILVFDOGRLWrWUHH[DPLQpHWRXWHQWHQDQWFRPSWHGHVVSpFLILFLWpVGH
FKDTXH VHFWHXU G¶DFWLYLWp (Q HIIHW OHV UpVXOWDWV WURXYpV PHWWHQW HQ pYLGHQFH TXH OHV
PpFDQLVPHVGHJRXYHUQDQFHTXLMRXHQWXQU{OHVLJQLILFDWLIGDQVODJHVWLRQµFRPSWDEOH¶GX
ULVTXHILVFDOGLIIpUHQWHQWUHOHVHQWUHSULVHVILQDQFLqUHVHWQRQILQDQFLqUHV
3. Méthodologie et résultats 
3RXUUpSRQGUHjQRWUHSUREOpPDWLTXHGHUHFKHUFKHSOXVLHXUVVRXUFHVGHGRQQpHVDUUrWV
ILVFDX[UHQGXVHQFDVVDWLRQpWDWVILQDQFLHUVGHVVRFLpWpVWXQLVLHQQHVFRWpHVHWTXHVWLRQQDLUH
DGPLQLVWUp DXSUqV GH FHV PrPHV VRFLpWpV HW GLYHUVHV PpWKRGHV G¶DQDO\VH GH GRQQpHV
DQDO\VHGHFRQWHQXHWDQDO\VHGHUpJUHVVLRQRQWpWpPRELOLVpHV
'¶DERUG QRWUH UHFKHUFKH D SHUPLV GH GpFHOHU OD QDWXUH GHV SUREOqPHV ILVFDX[ TXL
VXUJLVVHQW HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW OHV HQWUHSULVHV jW UDYHUV XQH DQDO\VH GH OD
MXULVSUXGHQFH ILVFDOH WXQLVLHQQH HW SOXV SUpFLVpPHQW j WUDYHUV XQH DQDO\VH GH  DUUrWV
ILVFDX[UHQGXVHQFDVVDWLRQSRXUOHVDQQpHVH W/HVUpVXOWDWVLVVXV
GHO¶DQDO\VHPRQWUHQWTXHOHVSUREOqPHVVRXOHYpVSDUOHVDUUrWVFRQVWLWXHQWWRXVGHVULVTXHV
GH QRQFRQIRUPLWp TXL VH PDWpULDOLVHQW SDU XQ QRQUHVSHFW LQYRORQWDLUH GH OD
UpJOHPHQWDWLRQILVFDOHSDUODIUDXGHILVFDOHSDUO¶DFWHDQRUPDOGHJHVWLRQHWSDUO¶DEXVGH
Introduction Générale 


GURLW SDU VLPXODWLRQ ,O UHVVRUW DXVVL GH O¶DQDO\VHTX¶XQ IDLEOH V\VWqPHGHJpQpUDWLRQGHV
LQIRUPDWLRQV FRPSWDEOHV HVW GH QDWXUH j HQJHQGUHU XQU LVTXH ILVFDO SRXU OHV HQWUHSULVHV
$XVVL ODFRQGXLWHG¶RSpUDWLRQVVSpFLILTXHVHWQRQUpFXUUHQWHVDHQJHQGUpXQULVTXHILVFDO
SRXU OHVHQWUHSULVHVTXL IRQW O¶REMHWGHFHWWHpWXGH/HV UpVXOWDWVPRQWUHQWpJDOHPHQWTXH
O¶DPELJLWp HW OD FRPSOH[LWp GHV WH[WHV ILVFDX[ HQWUDvQHQW XQU LVTXH ILVFDO SRXU OHV
HQWUHSULVHV(QILQO¶DQDO\VHGHVDUUrWVDSHUPLVGHFRQVWDWHUXQHHIILFDFLWpOLPLWpHGXMXJH
GHODFRXUG¶DSSHOHWGHODFRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFHGDQVODUpVROXWLRQGHV
OLWLJHV
(QVXLWHXQHDQDO\VHGHFRQWHQXDpWpFRQGXLWHDXSUqVGHVpWDWVILQDQFLHUVHWGHVUDSSRUWV
JpQpUDX[GHVFRPPLVVDLUHVDX[FRPSWHVGHVVRFLpWpVWXQLVLHQQHVFRWpHVHWFHVXUODSpULRGH
 /D SpULRGH UHWHQXH FRPSRUWH OHV DQQpHV OHV SOXV UpFHQWHV TXL VXLYHQW OD
SURPXOJDWLRQ GH OD ORL GH UHQIRUFHPHQW GH OD VpFXULWp GHV UHODWLRQV ILQDQFLqUHV PDLV TXL
SUpFqGHQW OD UpYROXWLRQ WXQLVLHQQH TXL V¶HVW GpURXOpH HQ  5DSSHORQV G¶DERUG TXH OD
QRUPH FRPSWDEOH JpQpUDOH DLQVL TXH OD QRUPH  UHODWLYH DX[ pYHQWXDOLWpV HW DX[
pYpQHPHQWVVXUYHQXVDSUqVODGDWHGHFO{WXUHH[LJHQW ODSULVHHQFRPSWHFRPSWDEOHRXOD
PHQWLRQ GDQV OHV QRWHV DX[ pWDWV ILQDQFLHUV GHV FKDUJHV SUREDEOHV G¶LPS{W $XVVL OH
FRPPLVVDLUHDX[FRPSWHVHVWWHQXG¶DSUqVO¶DUWLFOHGHODORLGXDRWGH
GpWHFWHUHWGHUpYpOHUOHVLUUpJXODULWpVILVFDOHV&RQIRUPpPHQWjFHVGLVSRVLWLRQVO¶DQDO\VH
GHFRQWHQXPRQWUHTXHOHVHQWUHSULVHVGLYXOJXHQWGHVLQIRUPDWLRQVVXUOHULVTXHILVFDOVRLW
SDUOHELDLVG¶XQHSURYLVLRQVRLWSDUOHELDLVG¶XQHLQIRUPDWLRQVXUFHULVTXHLQVpUpHGDQVOHV
QRWHV DX[ pWDWV ILQDQFLHUV RX GDQV OH UDSSRUW JpQpUDO GX FRPPLVVDLUH DX[ FRPSWHV HW FH
GDQV  GHV FDV /HV HQWUHSULVHV QRQ ILQDQFLqUHV VRQW FHOOHV TXL SUpVHQWHQW SOXV GH
ULVTXHV ILVFDX[  SRXU FHV HQWUHSULVHV FRQWUH  SRXU OHV HQWUHSULVHV
ILQDQFLqUHV
/HVULVTXHVGLYXOJXpVVRQWOLpVjGHVRSpUDWLRQVGHYpULILFDWLRQILVFDOHGDQVGHV
FDV FHT XL PRQWUH ELHQ TXH OD SULVH HQ FRQVLGpUDWLRQ GXU LVTXH ILVFDO GDQV OHV pWDWV
ILQDQFLHUV VH IDLW G¶XQH IDoRQ UpWURVSHFWLYH SRXU SOXV GH OD PRLWLp GHV FDV HW QRQG¶ XQH
IDoRQ SURVSHFWLYH 3RXU OHV ULVTXHV ILVFDX[ QRQO LpV j GHV RSpUDWLRQV GH FRQWU{OH ILVFDO
 GHV FDV LOV SURYLHQQHQW GH OD PpFRQQDLVVDQFH GX WUDLWHPHQW ILVFDO DSSURSULp
GXQRQUHVSHFWGHODUpJOHPHQWDWLRQUHWHQXHVjODVRXUFHQRQHIIHFWXpHV«DYHFXQ
WDX[ GH  G¶XQ WUDLWHPHQW FRPSWDEOH LQDSSURSULp  HW GXF KDQJHPHQW GH OD
UpJOHPHQWDWLRQILVFDOH'DQVGHVFDVGHVSURYLVLRQVVRQWFRPSWDELOLVpHV
VDQV LQGLFDWLRQ GHV PRWLIV GH OHXU FRQVWDWDWLRQ$XVVL OHV ULVTXHV ILVFDX[ GLYXOJXpV RQW
GRQQp OLHX j OD FRXYHUWXUH FRPSWDEOH SDU OH ELDLV G¶XQH SURYLVLRQ GDQV  GHV FDV
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3RXU OH UHVWHGHVFDV ODQRQFRQVWDWDWLRQGHVSURYLVLRQVHVWGXHGDQVXQH ODUJHPHVXUHj
XQH GLIILFXOWp G¶HVWLPDWLRQ GXP RQWDQW GX ULVTXH ILVFDO /D FRQVWDWDWLRQ GH SURYLVLRQ
GpSHQGGHFHIDLWGHVMXJHPHQWVGHVGLULJHDQWVGHVHQWUHSULVHV
/¶DQDO\VH GH FRQWHQX GHV pWDWV ILQDQFLHUV GHV VRFLpWpV WXQLVLHQQHV FRWpHV DP RQWUp
FHSHQGDQW TXH FHUWDLQHV VRFLpWpV QH GRQQHQW SDV OH GpWDLO GH OD UXEULTXH GHV SURYLVLRQV
SRXU ULVTXHV HW FKDUJHV HW TX¶LO Q¶pWDLW SDV DLQVL SRVVLEOH GH YpULILHU OD SUpVHQFH RX
O¶DEVHQFH G¶XQH SURYLVLRQ SRXU ULVTXH ILVFDO $ FHW HIIHW HW SRXU SRXYRLU WHVWHU OHV
K\SRWKqVHVGHUHFKHUFKHXQTXHVWLRQQDLUHDpWpDGPLQLVWUpDXSUqVGHFHVVRFLpWpVDILQGH
FROOHFWHUHQWUHDXWUHVXQHWHOOHLQIRUPDWLRQ
/DWURLVLqPHHWGHUQLqUHpWDSHSRUWHDLQVLVXUODFRQGXLWHGHUpJUHVVLRQVORJLVWLTXHVDILQ
GHWHVWHUO¶HIIHWGHVPpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHVXUODSUREDELOLWpGHSUpVHQFHGX
ULVTXH ILVFDO WRXW HQ H[DPLQDQW O¶LPSDFW G¶DXWUHV DFWHXUV LQWHUQHV HW H[WHUQHV LPSOLTXpV
WKpRULTXHPHQWGDQVODJHVWLRQGHFHULVTXH/HVPpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHVRQW
OHFRQVHLOG¶DGPLQLVWUDWLRQHWODIRQFWLRQG¶DXGLWLQWHUQH
/HV K\SRWKqVHV DYDQFpHV VWLSXOHQW TXH OD SUREDELOLWp GH SUpVHQFH GX ULVTXH ILVFDO
GLPLQXHDYHFO¶LQGpSHQGDQFHGXFRQVHLOG¶DGPLQLVWUDWLRQK\SRWKqVHODVpSDUDWLRQGHV
SRVWHV GH GLUHFWHXU JpQpUDO HW GH SUpVLGHQW GX FRQVHLO G¶DGPLQLVWUDWLRQ K\SRWKqVH 
O¶H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWpG¶DXGLWK\SRWKqVHHW O¶H[SHUWLVHFRPSWDEOH
RXILVFDOHGHODIRQFWLRQG¶DXGLWLQWHUQHK\SRWKqVH/¶HIIHWGHODSUpVHQFHG¶XQVHUYLFH
ILVFDOGHODTXDOLWpGHO¶DXGLWHXUH[WHUQHGXUHFRXUVjXQFRQVHLOH[WHUQHHQPDWLqUHILVFDOH
GH OD WDLOOH GH O¶HQWUHSULVH HW GH O¶DSSDUWHQDQFH DX VHFWHXU ILQDQFLHU VXU OD SUREDELOLWp GH
SUpVHQFHG¶XQULVTXHILVFDODpWpDXVVLH[DPLQp
/DUpJUHVVLRQDpWpFRQGXLWHVXUO¶pFKDQWLOORQWRWDOGHVVRFLpWpVWXQLVLHQQHVFRWpHVD\DQW
UpSRQGX DX TXHVWLRQQDLUH VXU OD SpULRGH   VRFLpWpV ILQDQFLqUHV HW QRQ
ILQDQFLqUHVHW FHHQXWLOLVDQW WURLVPHVXUHV/DSUHPLqUHPHVXUHGX ULVTXHILVFDOHVWXQH
YDULDEOHGLFKRWRPLTXHTXLHVWpJDOHjVLO¶HQWUHSULVHDFRQVWDWpXQHSURYLVLRQSRXULPS{W
RXDGLYXOJXpGHVLQIRUPDWLRQVVXUOHULVTXHILVFDOGDQVOHVQRWHVDX[pWDWVILQDQFLHUVRXVL
OHUDSSRUWJpQpUDOGXFRPPLVVDLUHDX[FRPSWHVFRQWLQHWGHVLQIRUPDWLRQVVXUFHULVTXHHW
VLQRQ /HV UpVXOWDWV WURXYpV PHWWHQW HQ pYLGHQFH XQO LHQ SRVLWLI HQWUH OD SUREDELOLWp GH
SUpVHQFH GX ULVTXH ILVFDO G¶XQH SDUW HW O¶LQGpSHQGDQFH GXF RQVHLO G¶DGPLQLVWUDWLRQ HW OH
UHFRXUV jX Q FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH G¶DXWUH SDUW &HV UpVXOWDWV SHUPHWWHQW
G¶LQILUPHU OHVTXDWUHK\SRWKqVHVDYDQFpHV7RXWHIRLVFHV UpVXOWDWVSHXYHQWrWUHH[SOLTXpV
SDU O¶H[LVWHQFH GH OD SURYLVLRQ GDQV OD PHVXUH GX ULVTXH ILVFDO %LHQ TXH FHWWH SURYLVLRQ
SHUPHWWHGHFDSWHUO¶H[LVWHQFHG¶XQULVTXHILVFDOHOOHUHSUpVHQWHDXVVLXQPR\HQGHJHVWLRQ
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FRPSWDEOHGHFHULVTXH3RXUYpULILHUVL OH UpVXOWDW WURXYpHVWGj FHWWHFRPSRVDQWHXQH
GHX[LqPHUpJUHVVLRQDpWpPHQpHHQUHPSODoDQWODSUHPLqUHPHVXUHGXULVTXHILVFDOSDUXQH
GHX[LqPHYDULDEOHPXHWWHTXLHVWpJDOHjHQSUpVHQFHG¶XQHSURYLVLRQSRXULPS{WRXSRXU
ULVTXHILVFDOHWVLQRQ/HVPrPHVUpVXOWDWVRQWpWpREWHQXVDYHFFHWWHGHX[LqPHYDULDEOH
GpSHQGDQWH FH TXL PRQWUH ELHQ TXH OH SUHPLHU UpVXOWDW HVW H[SOLTXp SDU O¶H[LVWHQFH GH OD
FRPSRVDQWHSURYLVLRQGDQVODPHVXUHGXULVTXHILVFDO/HUpVXOWDWSHXWDLQVLrWUHLQWHUSUpWp
FRPPHVXLWSOXVOHFRQVHLOG¶DGPLQLVWUDWLRQHVWLQGpSHQGDQWHWSOXVLO\DXQUHFRXUVDX[
VHUYLFHV GX FRQVHLO H[WHUQH SOXV OHV HQWUHSULVHV RQW WHQGDQFH j JpUHU FRPSWDEOHPHQW OH
ULVTXHILVFDOSDUOHELDLVGHVSURYLVLRQV
8QH DXWUH PHVXUH GX ULVTXH ILVFDO D pWp DGRSWpH HQ UHWHQDQW VHXOHPHQW OHV ULVTXHV
ILVFDX[QRQO LpVjGHVRSpUDWLRQVGHYpULILFDWLRQPHQpHVSDU O¶DGPLQLVWUDWLRQ ILVFDOH&HV
ULVTXHV VRQW DX QRPEUH GH GRQW  V RQW FRQVWDWpV SDU OH ELDLV G¶XQH SURYLVLRQ SRXU
ULVTXH ILVFDO 7HO TX¶LOOXVWUp GDQV OD SDUWLH WKpRULTXH OHV PpFDQLVPHV LQWHUQHV GH
JRXYHUQDQFH VRQW FHQVpV MRXHU OHXU U{OH GDQV OD UpGXFWLRQ RX GDQV OD JHVWLRQ GXU LVTXH
ILVFDOGDQVODSKDVHTXLSUpFqGHWRXWFRQWU{OHHQDVVXUDQWDLQVLXQHJHVWLRQSURDFWLYHGHFH
ULVTXH /HV UpVXOWDWV VRXOqYHQW GH PrPH OH U{OH MRXp SDU OH FRQVHLO G¶DGPLQLVWUDWLRQ
LQGpSHQGDQFHSDUOHFRQVHLOH[WHUQHHQPDWLqUHILVFDOHPDLVDXVVLSDUO¶DXGLWHXUH[WHUQH
DSSDUWHQDQWDX[%,*GDQVODJHVWLRQFRPSWDEOHSURDFWLYHGXULVTXHILVFDOSDUOHELDLVGHV
SURYLVLRQV $XVVL OD WDLOOH GH O¶HQWUHSULVH VHPEOH H[HUFHU XQ LPSDFW QpJDWLI VXU OD
SUREDELOLWpGHJHVWLRQFRPSWDEOHSURDFWLYHGHFHULVTXHjWUDYHUVODSURYLVLRQ
/HVWURLVUpJUHVVLRQVFLWpHVFLGHVVXVRQWpWpPHQpHVVXUWRXWO¶pFKDQWLOORQGHVVRFLpWpV
WXQLVLHQQHV FRWpHV 2U FHV GHUQLqUHV DSSDUWLHQQHQW jG LYHUV VHFWHXUV G¶DFWLYLWpV HW OHV
PpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHSHXYHQWMRXHUGLIIpUHPPHQWHQWUHOHVHFWHXUILQDQFLHU
HW QRQ ILQDQFLHU HW FHFL DORUV TXH OHV GLVSRVLWLRQV UpJOHPHQWDLUHV UpJLVVDQW OH FRQVHLO
G¶DGPLQLVWUDWLRQ HW OH FRPLWp G¶DXGLW VRQW SOXV DQFLHQQHV DX QLYHDX GXV HFWHXU ILQDQFLHU
$XVVLjWUDYHUVO¶DQDO\VHGHFRQWHQXGHVpWDWVILQDQFLHUVGHWRXWHVOHVVRFLpWpVWXQLVLHQQHV
FRWpHVOHVULVTXHVILVFDX[VHSUpVHQWHQWSOXVDXQLYHDXGHVHQWUHSULVHVQRQILQDQFLqUHV
$SUqV DYRLU VpSDUp OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ ILQDQFLqUHV OHV WURLV UpJUHVVLRQV
ORJLVWLTXHV VRQW UHFRQGXLWHVSRXUFKDTXHVRXVpFKDQWLOORQ/HV UpVXOWDWVPRQWUHQWTXH OHV
DFWHXUV TXL LQWHUYLHQQHQW GDQV OD SUREOpPDWLTXH GX ULVTXH ILVFDO GLIIpUHQW HQWUH OHV GHX[
VRXV pFKDQWLOORQV 3RXU OHV HQWUHSULVHV QRQ ILQDQFLqUHV O¶LQGpSHQGDQFH GX FRQVHLO
G¶DGPLQLVWUDWLRQHWODTXDOLWpGHO¶DXGLWHXUH[WHUQHVHPEOHQWMRXHUXQU{OHLPSRUWDQWGDQVOD
JHVWLRQFRPSWDEOHGXULVTXHILVFDOSDU OHELDLVGHVSURYLVLRQV3DUFRQWUHGDQV OHVHFWHXU
ILQDQFLHUVHVRQWSOXW{WO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLWLQWHUQHHWOH
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UHFRXUV jX Q FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH TXL LQIOXHQFHQW FHWWH JHVWLRQ (Q HIIHW
O¶H[SHUWLVH FRPSWDEOH RX ILVFDOH GH OD IRQFWLRQ G¶DXGLW LQWHUQH GLPLQXH OD SUREDELOLWp GH
SUpVHQFH HW GH JHVWLRQ GXU LVTXH ILVFDO j WUDYHUV OD SURYLVLRQ DORUV TXH OH UHFRXUV j XQ
FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH DXJPHQWH OD JHVWLRQ FRPSWDEOH GH FHU LVTXH 3RXU OD
SUHPLqUHPHVXUHGXULVTXHILVFDOXQOLHQSRVLWLIDpWpLGHQWLILpHQWUHO¶H[SHUWLVHFRPSWDEOH
RXILVFDOHGXFRPLWpG¶DXGLWHWODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO
3RXU HQULFKLU GDYDQWDJH QRWUH pWXGH HPSLULTXH GHV LQIRUPDWLRQV VXU FKDTXH DFWHXU
LPSOLTXp GDQV OD SUREOpPDWLTXH GXU LVTXH ILVFDO VHUYLFH ILVFDO IRQFWLRQ G¶DXGLW LQWHUQH
FRQVHLO G¶DGPLQLVWUDWLRQ FRQVHLO H[WHUQH SUREOqPHV DYHF O¶DGPLQLVWUDWLRQ ILVFDOH« RQW
pWp FROOHFWpHV DXSUqV GHV VRFLpWpV WXQLVLHQQHV FRWpHV j WUDYHUV XQ TXHVWLRQQDLUH &HV
LQIRUPDWLRQV RQW SHUPLV G¶H[SOLTXHU FHUWDLQV UpVXOWDWV WURXYpV GDQV O¶DQDO\VH GHV
UpJUHVVLRQV /HV UpSRQVHV DX[ TXHVWLRQV SRVpHV PRQWUHQW TXH OHV VHUYLFHV ILVFDX[ GHV
HQWUHSULVHVV¶LQWpUHVVHQWSOXVjODFRQIRUPLWpILVFDOHHWjODJHVWLRQILVFDOHTX¶jODJHVWLRQ
GHV ULVTXHV ILVFDX[ FH TXL SHUPHW G¶H[SOLTXHU O¶DEVHQFH GH OLHQ VLJQLILFDWLI HQWUH OD
SUpVHQFHGHFHVHUYLFHHWODPHVXUHGXULVTXHILVFDO$XVVLO¶LQWHUYHQWLRQGXFRQVHLOH[WHUQH
VHIDLWSOXVG¶XQHPDQLqUHSHUPDQHQWHGDQVOHVHFWHXUILQDQFLHUSDUUDSSRUWDX[HQWUHSULVHV
QRQ ILQDQFLqUHV VRQ LQWHUYHQWLRQ VH IDLW SOXV G¶XQH IDoRQ SRQFWXHOOH FH TXL SHUPHW
G¶H[SOLTXHU OH OLHQ VLJQLILFDWLI LGHQWLILp HQWUH OD YDULDEOH UHODWLYH DX UHFRXUV jX Q FRQVHLO
H[WHUQHHWOHVPHVXUHVGXULVTXHILVFDOSRXUFHVHFWHXU
(QILQ OHV HQWUHSULVHV LQWHUURJpHV SDU TXHVWLRQQDLUH FRQVLGqUHQW TXH O¶DPELJLWp HW OD
FRPSOH[LWp GHV UqJOHV ILVFDOHV FRQVWLWXHQW OH SUREOqPH SULQFLSDO DYHF O¶DGPLQLVWUDWLRQ
ILVFDOHHWFHTXHOTXHVRLWOHVHFWHXUG¶DFWLYLWpFHTXLDpWpGpMjVRXOHYpORUVGHO¶DQDO\VHGH
OD MXULVSUXGHQFHILVFDOH&HVHQWUHSULVHVVRXOqYHQWGHPrPHO¶LPSRUWDQFHGH OD WHFKQLTXH
GHUHVFULWFRPPHXQRXWLOSRXUUpVRXGUHOHVSUREOqPHVILVFDX[
4. Organisation du document 
1RWUH WKqVH VXLW OHSODQ VXLYDQW GDQVXQSUHPLHU FKDSLWUH OHV FRQFHSWV FOpVGHQRWUH
pWXGH RQW pWp GpILQLV 8QH FODULILFDWLRQ GH OD QRWLRQ PrPH GH ULVTXH ILVFDO FRQVWLWXH XQ
SUpDODEOHLQGLVSHQVDEOHDILQGHPLHX[HQFHUQHUOHVFDUDFWpULVWLTXHVOHVVRXUFHVDLQVLTXH
OHV VDQFWLRQV DVVRFLpHV HQ YXH G
XQH W\SRORJLH SHUWLQHQWH &HWWH FODULILFDWLRQ VXVFLWH OD
SURSRVLWLRQGHQRWUHGpILQLWLRQGXULVTXHILVFDOTXLYLHQWHQULFKLUODOLWWpUDWXUHH[LVWDQWH/D
QRWLRQGHJHVWLRQGX ULVTXH ILVFDOHVWDXVVLGpILQLHHQPHWWDQW O¶DFFHQW VXU OHVGLIIpUHQWHV
pWDSHVGHFHWWHJHVWLRQ
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8QGHX[LqPHFKDSLWUHSUpVHQWHOHIRQGHPHQWWKpRULTXHGHQRWUHpWXGHHWH[DPLQHOHU{OH
GHVDFWHXUV LQWHUQHVHWH[WHUQHVGDQVODJHVWLRQGXULVTXHILVFDO'DQVFHFDGUH OD WKpRULH
GHV MHX[VHPEOHrWUHXQFDGUHSURSLFHSRXUDQDO\VHU OHVFRPSRUWHPHQWVGHVGHX[DFWHXUV
SULQFLSDX[GDQVOHFDGUHGHQRWUHpWXGHjVDYRLUO¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQILVFDOHYLV
jYLV GX ULVTXH ILVFDO /D UHODWLRQ HQWUH FHV GHX[ DFWHXUV DG pMj IDLW O¶REMHW G¶pWXGHV
DQWpULHXUHV=KHQJ0LOOVHW6DQVLQJHQVHEDVDQWQRWDPPHQWVXUODWKpRULH
GHVMHX[
$SUqV DYRLU DQDO\Vp OH FRPSRUWHPHQW GH FHV GHX[ DFWHXUV SULQFLSDX[ YLVjYLV GH OD
SUREOpPDWLTXH GXU LVTXH ILVFDO LO FRQYLHQW G¶H[DPLQHU HQ VH EDVDQW VXU OD WKpRULH
SDUWHQDULDOHGHODJRXYHUQDQFHOHU{OHGHFHUWDLQVDFWHXUVLQWHUQHVHWH[WHUQHVjO¶HQWUHSULVH
GDQV OD JHVWLRQ GH FH ULVTXH &HFL FRQGXLW j OD IRUPXODWLRQ G¶K\SRWKqVHV VXU OH U{OH GHV
PpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHGDQVODUpGXFWLRQGXULVTXHILVFDO
/H WURLVLqPH HW GHUQLHU FKDSLWUH SUpVHQWH OD PpWKRGRORJLH SRXUVXLYLH DLQVL TXH OHV
UpVXOWDWVWURXYpVSRXUFKDTXHpWDSHGHFHWWHPpWKRGRORJLH/HVUpVXOWDWVGHO¶DQDO\VHGHOD
MXULVSUXGHQFHILVFDOHVRQWSUpVHQWpVGDQVXQHSUHPLqUHpWDSH,OVVRQWVXLYLVSDUOHVUpVXOWDWV
GHO¶DQDO\VHGHFRQWHQXGHVpWDWVILQDQFLHUVGHVVRFLpWpVWXQLVLHQQHVFRWpHV/HVUpVXOWDWVGH
OD FRQGXLWH GH UpJUHVVLRQV VRQW SUpVHQWpV HQ WURLVLqPH QLYHDX HW VRQW GLVFXWpV DX UHJDUG
G¶DXWUHV LQIRUPDWLRQVFROOHFWpHVDXSUqVGHVPrPHVVRFLpWpVSDU OHELDLVGXTXHVWLRQQDLUH
8QH V\QWKqVH HW XQ UHFRXSHPHQW GHV GLYHUV UpVXOWDWV WURXYpV RQW pWp IDLWV j OD ILQ GH FH
FKDSLWUH/DWKqVHHVWHQILQFO{WXUpHSDUXQHFRQFOXVLRQJpQpUDOH
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&HSUHPLHUFKDSLWUHV¶LQWpUHVVHjODGpILQLWLRQGHVFRQFHSWVFOpVGHFHWWHpWXGHjVDYRLU
OHULVTXHILVFDOHWODJHVWLRQGXULVTXHILVFDO©/HULVTXHHVWXQHFRPSRVDQWHLQFRQWRXUQDEOH
GH OD YLH 6DQV ULVTXH LO Q¶\ D SDV GH YLHª %DUWKpOpP\ HW &RXUUqJHV  S  ,O
V¶HQVXLWTXHODQRWLRQGHULVTXHHVWRPQLSUpVHQWHGDQVWRXVOHVGRPDLQHVGHYLHHWDXFXQGH
FHVGRPDLQHVQHSRXUUDLWLJQRUHUVRQH[LVWHQFH'¶DSUqV1JXpQDS©OHULVTXHHVW
FRQVXEVWDQWLHOjO¶DFWLYLWpGHO¶KRPPH ,OO¶HVWG¶DXWDQWSOXVORUVTX¶LOV¶DJLWGHSLORWHUGHV
RUJDQLVDWLRQV SDU HVVHQFH FRPSOH[HV FDU IDLVDQW LQWHUYHQLU GHV SURFHVVXV YDULpV HW
LQWHUFRQQHFWpV PDLV VXUWRXW GHV rWUHV KXPDLQVª /¶HQWUHSULVH HVW DX FHQWUH GH O¶pWXGH GX
ULVTXHGHVRUJDQLVDWLRQV6HORQ0DXUHUS©GDQVO¶HVSULWGHVPDQDJHUVOHULVTXH
HVWDXFHQWUHGHVGpFLVLRQVUHOHYDQWGHODJHVWLRQJOREDOHGHO¶HQWUHSULVHª&HWWHGHUQLqUH
YRXODQWDVVXUHUVDSpUHQQLWpSDUODFUpDWLRQGHYDOHXUDJLWGDQVXQHQYLURQQHPHQWGHSOXV
HQSOXVFRPSOH[HHWSRUWHXUGHULVTXHV$XVVLWRXWDXORQJGHVRQDFWLYLWpO¶HQWUHSULVHSHXW
rWUH FRQIURQWpH j XQH PXOWLWXGH GH ULVTXHV GRQW RQ SHXW FLWHU HVVHQWLHOOHPHQW OHV ULVTXHV
ILQDQFLHUVRSpUDWLRQQHOVVWUDWpJLTXHVMXULGLTXHVHWGHUpSXWDWLRQ
'¶DSUqV5RVVLJQROS©ODILVFDOLWpHVWGHYHQXHVDQVFRQWHVWHXQSDUDPqWUH
QpFHVVDLUH GH OD JHVWLRQ GH WRXWH RUJDQLVDWLRQª &HW pOpPHQW Q¶HVW SDV DXVVL H[HPSW GH
ULVTXH ©/D ILVFDOLWp DSSDUDvW DLQVL FRPPH XQH FRQWUDLQWH ILQDQFLqUH HW ULVTXpH SRXU
O¶HQWUHSULVHª &KDGHIDX[ D S  ,O HQ UHVVRUW XQU LVTXH ILVFDO SRXU O¶HQWUHSULVH
4XHOOHHVWODSRVLWLRQGXULVTXHILVFDOGDQVFHWWHSDQRSOLHGHULVTXHVHWTXHUHFRXYUHHQIDLW
FHW\SHGHULVTXH"
3RXUUpSRQGUHjFHWWHTXHVWLRQXQHFODULILFDWLRQGHFHWWHQRWLRQFRQVWLWXHXQSUpDODEOH
LQGLVSHQVDEOH DILQ GH PLHX[ HQ FHUQHU OHV FDUDFWpULVWLTXHV OHV VRXUFHV DLQVL TXH OHV
VDQFWLRQV DVVRFLpHV HQ YXH G
XQH W\SRORJLH SHUWLQHQWH ,O HQ HVW DXVVL GH OD QRWLRQ GH
JHVWLRQGXULVTXHILVFDO
/H SUHPLHU FKDSLWUH V¶DUWLFXOH DLQVL GH OD PDQLqUH VXLYDQWH 8QH SUHPLqUH VHFWLRQ HVW
FRQVDFUpHjO DGpILQLWLRQGXFRQFHSWGH ULVTXH ILVFDOHW j ODSUpVHQWDWLRQGH VD W\SRORJLH
'DQVXQHGHX[LqPH VHFWLRQ ODQRWLRQGHJHVWLRQGXU LVTXH ILVFDO GRLW IDLUH O¶REMHW G¶XQH
FODULILFDWLRQHQODGpILQLVVDQWHWHQSUpVHQWDQWVHVpWDSHV
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Section 1 : Risque fiscal : Définitions, Caractéristiques et Typologies 
,OFRQYLHQWGDQVXQHSUHPLqUHpWDSHG¶DQDO\VHUHQSURIRQGHXUODQRWLRQGHULVTXHILVFDO
HQSDVVDQWHQUHYXHOHVGpILQLWLRQVHW OHVFDUDFWpULVWLTXHVGHFHWWHQRWLRQDYDQFpHVSDU OHV
FKHUFKHXUV&HWWH UHYXH VHUD VXLYLHGDQVXQHGHX[LqPHpWDSHSDUXQHSURSRVLWLRQG¶XQH
GpILQLWLRQHWG¶XQHW\SRORJLHGXULVTXHILVFDO
1. Définition et caractéristiques propres du risque fiscal : une revue 
de la littérature 
7RXWDXORQJGHVRQDFWLYLWpO¶HQWUHSULVHSHXWVXELUXQHPXOWLWXGHGHULVTXHVGHQDWXUHV
HWG¶DPSOHXUVGLYHUVHV'DQVFHSUHPLHUSDUDJUDSKHLOFRQYLHQWGHSUpVHQWHUOHVGpILQLWLRQV
GH ODQRWLRQGH ULVTXHDXQLYHDXGH O¶HQWUHSULVH OHV W\SRORJLHVGH ULVTXHVGH O¶HQWUHSULVH
SRXUVHIRFDOLVHUSDUODVXLWHVXUO¶pWXGHGXULVTXHILVFDOSDUWLHLQWpJUDQWHGHFHVW\SRORJLHV
1.1. Définition du risque d’entreprise  
$YDQW GH SUpVHQWHU OHV GpILQLWLRQV GXU LVTXH GH O¶HQWUHSULVH LO HVW XWLOH GH GRQQHU OHV
GpILQLWLRQVJpQpULTXHVGHODQRWLRQGHULVTXH
1.1.1. Définitions génériques de la notion de risque 
/HGLFWLRQQDLUH5REHUWDWWULEXHODGpILQLWLRQVXLYDQWHDXPRWULVTXH©GDQJHUpYHQWXHO
SOXVDXPRLQVSUpYLVLEOHªRX©pYHQWXDOLWpG
XQpYpQHPHQWSUpMXGLFLDEOHjODVDQWpODYLHGH
TXHOTX
XQODSRVVHVVLRQGHTXHOTXHFKRVHª
8QH DXWUH GpILQLWLRQ SUpVHQWpH SDU 'HVURFKHV HW al.  S  FRQVLGqUH OH ULVTXH
FRPPH©ODPHVXUHG¶XQHQVHPEOHG¶pOpPHQWVGH ODVLWXDWLRQGDQJHUHXVHTXLFRPELQpVj
GHVFRQGLWLRQVSDUWLFXOLqUHVG¶HQYLURQQHPHQWUHGRXWpHVRXQRQF RQQXHVRXQRQSHXYHQW
HQWUDvQHUGHVFRQVpTXHQFHVSUpMXGLFLDEOHVRXDFFLGHQWHOOHVª 
&HVGpILQLWLRQVPHWWHQW O
DFFHQW VXU OD FRQQRWDWLRQQpJDWLYHGH FHW HUPH HQ O
DVVRFLDQW
JpQpUDOHPHQWjXQHSHUWHRXjXQSUpMXGLFH,OV¶DJLWHQG¶DXWUHVWHUPHVGXULVTXHSXUTXLVH
GpILQLW VHORQ /RXLVRW  S  FRPPH ©XQ pYpQHPHQW DOpDWRLUH GRQW OD VXUYHQDQFH
HQWUDvQHXQHSHUWHSRXUO¶HQWUHSULVHª/HPrPHDXWHXUVRXOLJQHTX¶©DXFRXUVGHVGHUQLqUHV
GpFHQQLHV RQ D SULV O¶KDELWXGH GH QH FRQVLGpUHU TXH O¶DVSHFW QpJDWLI GH O¶LQFHUWLWXGH GX
IXWXUHQXQPRWODSUREDELOLWpGHSHUWHVHQJHQGUpHVSDUXQpYpQHPHQWDOpDWRLUHHQRXEOLDQW
ODSRVVLELOLWpGHJDLQVHWTXHO¶RQQRPPHDXMRXUG¶KXLRSSRUWXQLWpVª/RXLVRWS
'¶DXWUHVFKHUFKHXUVSUpVHQWHQWDLQVLGHVGpILQLWLRQVGH ODQRWLRQGXU LVTXHTXLHQJOREHQW
DXVVLELHQVHVDVSHFWVQpJDWLIVTXHSRVLWLIV
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6HORQ 3LFDUG  S  ©OH ULVTXH HVW OH UpVXOWDW GH O¶LQFHUWLWXGH TXL HVW SURGXLWH
SDUFH TXH OHV JHQV VRQW LQFDSDEOHV GH FRQQDLWUH WRXW HW SDUFH TXH O¶DYHQLU Q¶HVW SDV
HQWLqUHPHQWSUpYLVLEOHª
$XEHUW HW %HUQDUG  S  TXDQW j HX[ GpILQLVVHQW OH ULVTXH FRPPH ©OD
SUREDELOLWpG
RFFXUUHQFHG
XQpYpQHPHQWHWVRQLPSDFWVXUXQHHQWLWpª'
DSUqVFHVPrPHV
DXWHXUV OH ULVTXH HVW FRPSRVp HVVHQWLHOOHPHQW GH WURLV pOpPHQWV TXL VRQW OH IDFWHXU GH
ULVTXH O
pYpQHPHQW HW O
LPSDFW ©OHV IDFWHXUV GH ULVTXH LQIOXHQFHQW OD SUREDELOLWp G
XQ
pYpQHPHQWHWO
DPSOHXUGHVRQLPSDFWª$XEHUWHW%HUQDUGS,OVDMRXWHQWTXHOHULVTXH
SHXWDYRLUXQHYDOHXUSRVLWLYHHQSOXVGHFHOOHQpJDWLYHHWHVWFRQVLGpUpGDQVFHFDVFRPPH
XQHRSSRUWXQLWp(QHIIHWOHVIDFWHXUVGHULVTXHSHXYHQWHQWUDvQHUGHVLPSDFWVSRVLWLIVVXU
O
HQWLWp
'DQVOHPrPHRUGUHG¶LGpHV%DUWKpOHP\HW&RXUUqJHVSGpILQLVVHQWOHULVTXH
FRPPH©XQH VLWXDWLRQ HQVHPEOH G¶pYpQHPHQWV VLPXOWDQpV HW FRQVpFXWLIV GRQW
O¶RFFXUUHQFHHVW LQFHUWDLQHHWGRQW OD UpDOLVDWLRQDIIHFWH OHVREMHFWLIVGH O¶HQWLWp LQGLYLGX
IDPLOOHHQWUHSULVHFROOHFWLYLWpTXLOHVXELWª6HORQFHVPrPHVDXWHXUVFHUWDLQVULVTXHVRQW
GHVHIIHWVSRVLWLIVHWRQOHVTXDOLILHGH©FKDQFHªRX©RSSRUWXQLWpVªHWG¶DXWUHVRQWGHVHIIHWV
QpJDWLIV
'¶DSUqVFHVGpILQLWLRQV ODQRWLRQGHULVTXHHVW ODUJHPHQWDVVRFLpHjFHOOHG
LQFHUWLWXGH
GDQV OD PHVXUH R HOOH UHVWH GX GRPDLQH GH OD SUREDELOLWp GRQW OD UpDOLVDWLRQ UHVWH
pYHQWXHOOH RX LQFHUWDLQH HW SRXUUDLW DYRLU GHV HIIHWV DXVVL ELHQ SRVLWLIV TXH QpJDWLIV VXU
O¶HQWLWp TXL OH VXELW $LQVL OHV FDUDFWpULVWLTXHV GX ULVTXH WHOOHV TXH SUpVHQWpHV SDU
%DUWKpOHP\HW&RXUUqJHVVRQWOHVVXLYDQWHV
 6DSUREDELOLWpG¶RFFXUUHQFHRXVDIUpTXHQFHI
 6HVHIIHWVRXJUDYLWp*
/HULVTXHHVWpJDODXSURGXLWGHFHVGHX[JUDQGHXUVLOV¶DJLWGHODFULWLFLWp& I*
'DQV FHFDG UH +DVVLG  S  VLJQDOH OD GLIILFXOWp GH SUpYLVLRQ GH FHV GHX[
JUDQGHXUV ©QL OD IUpTXHQFH QL OD JUDYLWp QH SHXYHQW rWUH SUpYXHV DYHF SUpFLVLRQª &HV
GHX[ JUDQGHXUV SHXYHQW VHORQ OH PrPH DXWHXU rWUH PHVXUpHV VRLW jO ¶DLGH G¶DSSURFKHV
TXDQWLWDWLYHVODIUpTXHQFHOHVORLVGHSUREDELOLWpTXLGRQQHQWXQHHVWLPDWLRQGHFHVGHX[

  &HWWH HQWLWp SRXU ODTXHOOH OH ULVTXH HVW pYDOXpSHXW rWUH XQHRUJDQLVDWLRQ XQH LQVWLWXWLRQ XQSURMHW XQ
LQGLYLGX
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SDUDPqWUHV RX TXDOLWDWLYHV PDWULFH j GHX[ HQWUpHV DYHF OD IUpTXHQFH HQ RUGRQQpH HW OD
JUDYLWpHQDEVFLVVH
1.1.2. L’entreprise et le risque 
©'DQV OD YLH GH O¶HQWUHSULVH FRPPH GDQV OHV WKpRULHV pFRQRPLTXHV HW ILQDQFLqUHV OH
ULVTXH HVW FRQVLGpUp FRPPH LQKpUHQW j O¶DFWH G¶HQWUHSUHQGUHª /RXLVRW  S
/¶HQWUHSULVH Q
HVW SOXV FRQVLGpUpH FRPPH XQH ©ERvWH QRLUHª (OOH DJLW GDQV XQ
HQYLURQQHPHQW pFRQRPLTXH ILQDQFLHU HW UpJOHPHQWDLUH GH SOXV HQ SOXV FRPSOH[H
G\QDPLTXHpYROXWLIKRVWLOH3DULVHW$XELQ=HJKDOHW$JLOL/H5D\HW
SRUWHXUGHULVTXHV
/H5D\SUpVHQWHTXDWUHFHUFOHVTXLGpFULYHQWODVLWXDWLRQGHO¶HQWUHSULVHGDQVVRQ
HQYLURQQHPHQW /H SUHPLHU FHUFOH UHSUpVHQWH O¶HQWUHSULVH DYHF VHV VWUXFWXUHV HW VRQ
IRQFWLRQQHPHQW VRQ SHUVRQQHO VHV DFWLIV SK\VLTXHV« OH GHX[LqPH FHUFOH HQWRXUH
O¶HQWUHSULVH HW HQJOREH OHV SDUWLHV SUHQDQWHV FRQWUDFWXHOOHV IRXUQLVVHXUV FOLHQWV
FROOHFWLYLWpV SXEOLTXHV« /H WURLVLqPH FHUFOH UHSUpVHQWH O¶HQYLURQQHPHQW PDUFKp
FRQFXUUHQWV FRQVRPPDWHXUV ILQDX[ HW OH TXDWULqPH FHUFOH LQGLTXH O¶HQYLURQQHPHQW
LQGLUHFW F
HVWjGLUH OH FOLPDW QDWLRQDO DLQVL TXH OHV pYpQHPHQWV LQWHUQDWLRQDX[ '¶DSUqV
O¶DXWHXU O¶H[LVWHQFH GH O¶HQWUHSULVH GDQV FHV \VWqPH FRPSOH[H H[LJH GH PDvWULVHU VRQ
HQYLURQQHPHQW LQWHUQHHW VD VSKqUHG¶DFWLYLWpGHFRQQDvWUH VRQHQYLURQQHPHQWPDUFKpHW
G¶rWUHjO¶pFRXWHGHVRQHQYLURQQHPHQWLQGLUHFW
/HULVTXHG
HQWUHSULVHHVWGpILQLSDUOHFDELQHW(UQVW	<RXQJFRPPH©ODPHQDFHTX
XQ
pYpQHPHQW XQH DFWLRQ RX XQH LQDFWLRQ DIIHFWH OD FDSDFLWp GH O
HQWUHSULVH jDW WHLQGUH VHV
REMHFWLIVVWUDWpJLTXHVHWFRPSURPHWWUHODFUpDWLRQGHYDOHXUª/DOLPLWHGHFHWWHGpILQLWLRQ
UpVLGHGDQVOHIDLWTX
HOOHpYRTXHVHXOHPHQWOHFDVGHULVTXHQpJDWLI7RXWHQV
DSSX\DQWVXU
FHWWHGpILQLWLRQ0RUHDXVRXOLJQHTXHODQRWLRQGXULVTXHGHO¶HQWUHSULVHFRPSRUWH
WURLVGLPHQVLRQVOHSpULORXOHGDQJHULGHQWLILpRXQRQLGHQWLILpVRXUFHGHULVTXHFHTXH
DIIHFWHQW OHV SpULOV OHV REMHFWLIV RX OHV SURFHVVXV GH O
HQWUHSULVH HW OD PHVXUH GH OD
YXOQpUDELOLWpTXLGpSHQGGHODSUREDELOLWpG
RFFXUUHQFHHWGHODPHVXUHG
LPSDFW
7RXWHIRLV O¶DFWH G¶HQWUHSUHQGUH HVW VXERUGRQQp DXVVL j OD SULVH GH ULVTXH SDU OHV
UHVSRQVDEOHVGHO¶HQWUHSULVHGDQVOHEXWGHUpDOLVHUGHVSURILWVRXGHFUpHUGHODYDOHXU(Q
HIIHWG¶DSUqV%DUWKpOpP\HW&RXUUqJHVS©ODFRQVFLHQFHTXHOHULVTXHQ¶HVWSDV

/¶DSSURFKHTXDOLWDWLYHTXLUHSRVHVXUODPDWULFHGRQQHTXDWUHFDWpJRULHVGHULVTXHVTXLVRQWOHVVXLYDQWHV
ULVTXHVPLQHXUVULVTXHVGHIUpTXHQFHHWGHJUDYLWpIDLEOHVULVTXHVFDWDVWURSKLTXHVULVTXHVGHIUpTXHQFH
IDLEOH HW GH JUDYLWp pOHYpH ULVTXHV RSpUDWLRQQHOV ULVTXH GH IUpTXHQFH pOHYpH HW GH JUDYLWp IDLEOH HW
ULVTXHVjpYLWHUULVTXHGHIUpTXHQFHHWGHJUDYLWppOHYpHV
&LWpHSDU0RUHDX
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XQHIDWDOLWpPDLV ODUpVXOWDQWHG¶XQHFRPELQDLVRQG¶pYpQHPHQWVIXWDXVVL OHPRWHXUGHOD
QRWLRQG¶HQWUHSULVHWDQWLOHVWYUDLTX¶HQWUHSUHQGUHHVWVDYRLUSUHQGUHGHVULVTXHVFHTXLQH
SRXYDLWTXHIDYRULVHUOHGpYHORSSHPHQWLQGXVWULHOGRPDLQHSULYLOpJLpGHODSULVHGHULVTXH
YRORQWDLUHHWUDWLRQQHOOHª
6HORQ 1JXpQD  S  ©LO DSSHUW TXH GqV VD FUpDWLRQ HW GXUDQW VRQ H[LVWHQFH
O¶HQWUHSULVH HVW SDU HVVHQFH ULVTXpH (OOH UHFKHUFKH OH ULVTXH HW SDUIRLV PrPH OH FUpH
/¶HQWUHSULVHUHFKHUFKHOHULVTXHFDUF¶HVWODSULVHGHULVTXHLFLVSpFXODWLITXLSHUPHWWUDGH
JpQpUHUGHVSURILWVXOWpULHXUHPHQWHQSUHQDQWGHVSDULVVXUO¶DYHQLU(OOHFUpHG¶DXWUHSDUW
OH ULVTXH LFL TXDOLILp GH SXU FDU O¶HQWUHSULVH HVW XQQ° XG GH FRQWUDWV HQWUH GLIIpUHQWHV
SDUWLHVSUHQDQWHVGRWpHVG¶LQWpUrWVFRQWUDGLFWRLUHVSRXUQHSDVGLUHFRQIOLFWXHOVª
&HVGHUQLqUHVGpILQLWLRQVPHWWHQWDLQVLO
DFFHQWVXUO
H[LVWHQFHGHGHX[W\SHVGHULVTXHV
DXQLYHDXGHV HQWUHSULVHV XQU LVTXHQpJDWLI RX ULVTXHSXU HW XQ ULVTXHSRVLWLI /H ULVTXH
QpJDWLIHVW©ODPHQDFHTXHVXLWHjDFWLRQRXjLQDFWLRQXQpYpQHPHQWGRQWO
RFFXUUHQFHHVW
LQFHUWDLQH GpJUDGH XQH RX SOXVLHXUV GHV UHVVRXUFHV GH O
HQWUHSULVH DIIHFWDQW VD FDSDFLWp j
DWWHLQGUH VHV REMHFWLIV ,O V
DJLW G
REMHFWLIV VWUDWpJLTXHV LOV H SHXW TXH OD SpUHQQLWp GH
O
HQWUHSULVHVRLWPLVHHQFDXVHª/H5D\S&HULVTXHSHXWrWUHOLpjO 
DFWLRQFH
TXL FRUUHVSRQGjSUHQGUH OH ULVTXHRXSHXW rWUH OH UpVXOWDW GH O
LQDFWLRQ FHTXL FRQVLVWH j
VXELUOHULVTXH4XDQWDXULVTXHSRVLWLILOV
DJLWGH©O
RSSRUWXQLWpTXHORUVG
XQHDFWLRQXQ
pYpQHPHQW GRQW O
RFFXUUHQFH HVW LQFHUWDLQH DPpOLRUH OD FDSDFLWp G
XQH RX SOXVLHXUV
UHVVRXUFHVRXYUDQWGHQRXYHOOHVSHUVSHFWLYHVjO
HQWUHSULVHª/H5D\S'DQVFH
FDGUH OH &262  S  FRQVLGqUH FRPPH RSSRUWXQLWp©OD SRVVLELOLWp TX¶XQ
pYpQHPHQW HQ VXUYHQDQW DLW XQH LQFLGHQFH SRVLWLYH VXU OD UpDOLVDWLRQ G¶REMHFWLIV HW
FRQVWLWXHXQIDFWHXUGHOHYLHURXGHVRXWLHQSRXUODFUpDWLRQRXODSUpVHUYDWLRQGHYDOHXUª






)LJXUH/DUHODWLRQHQWUHO¶LQFHUWLWXGHOHULVTXHHWOHVUpVXOWDWVGHO¶HQWUHSULVH3LFDUGS

  &262 HVW O¶DEUpYLDWLRQ GH «Committee Of Sponsoring Organizations of the Treadway Commission»
FRPPLVVLRQLQWHUQDWLRQDOHTXLDFUpHXQUpIpUHQWLHOGHFRQWU{OHLQWHUQH
Incertitudes Risques
Résultats positifs 
Succès,  récompenses
Résultats négatifs 
Echec,  pénalités
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'DQV OHPrPH VHQV3LFDUG  VRXOLJQHTXH WRXWHV OHV HQWUHSULVHV IRQW IDFH jXQH
YDULpWpGHULVTXHVTXLSHXYHQWSURGXLUHGHVUpVXOWDWVDXVVLELHQQpJDWLIVTXHSRVLWLIVHWTXH
O¶LQFHUWLWXGH HVW FUppH SDU SOXVLHXUV IDFWHXUV WHOV TXH OHV FRQGLWLRQV pFRQRPLTXHV OHV
FKDQJHPHQWVGXPDUFKp«O¶DXWHXUSUpVHQWHDLQVLODUHODWLRQHQWUHO¶LQFHUWLWXGHOHULVTXH
HWOHVUpVXOWDWVFRPPHGDQVOD)LJXUH
/¶pWXGHGHVULVTXHVGHO¶HQWUHSULVHUHQYRLHjO¶H[DPHQGHVHVGLYHUVW\SHV
1.2.  Typologie des risques de l’entreprise  
/¶HQWUHSULVHHVWFRQIURQWpH WRXWDXORQJGHVRQDFWLYLWpjXQHPXOWLWXGHGHULVTXHVGH
QDWXUHHWG¶LQFLGHQFHGLYHUVHV3OXVLHXUVFODVVLILFDWLRQVRXW\SRORJLHVRQWpWpSUpVHQWpHVDX
QLYHDXGHODOLWWpUDWXUH&HVW\SRORJLHVVRQWIDLWHVHQVHEDVDQWVXUSOXVLHXUVFULWqUHV
1.2.1. Critères de classification des risques de l’entreprise 
'LYHUV FULWqUHV GH FODVVLILFDWLRQ GHV ULVTXHV GH O¶HQWUHSULVH RQW pWp LGHQWLILpV GDQV OD
OLWWpUDWXUH&HVFULWqUHVVRQW O¶REMHWGXGRPPDJH ODQDWXUHGHV UHVVRXUFHV OHVGRFXPHQWV
ILQDQFLHUV OHVXQLWpV IRQFWLRQQHOOHV OHVSURFHVVXVGH O¶HQWUHSULVH ODSpULRGHG¶DSSDULWLRQ
GHVULVTXHVHWO¶HQGRJpQLpWpRXO¶H[RJpQLpWpGHFHVULVTXHV
1.2.1.1. Typologie des assureurs  
/DSUHPLqUH W\SRORJLHSUpVHQWpHSDU1JXpQDFODVVH OHV ULVTXHVVHORQ O¶REMHWGX
GRPPDJH TXH SHXW VXELU O¶HQWUHSULVH ,O V¶DJLW GHV VLQLVWUHV SDWULPRQLDX[ G¶RULJLQH
QDWXUHOOH RX DFFLGHQWHOOH GHV VLQLVWUHV DIIHFWDQW OHV SHUVRQQHV PDODGLH GpFqV« GH OD
SHUVRQQH PRUDOH UHVSRQVDELOLWp FLYLOH SROOXWLRQ GH O¶HQYLURQQHPHQW« GHV VLQLVWUHV
FDXVpV SDU GHV WLHUV HW OD FLQTXLqPH FDWpJRULH GH ULVTXH ©DXFXQH SRVVLELOLWp G¶DFWLRQª
ULVTXH GH JXHUUH ULVTXH WHFKQRORJLTXH PDMHXU« /H PrPH DXWHXU SUpVHQWH G¶DXWUHV
W\SRORJLHVGHVULVTXHVGHO¶HQWUHSULVH
1.2.1.2. Typologie des ressources de l’entreprise 
8QHGHX[LqPHW\SRORJLHDYDQFpHSDU1JXpQDVHEDVHVXUODQDWXUHGHVUHVVRXUFHV
GH O¶HQWUHSULVH ,O V¶DJLW GHV ULVTXHV OLpV DX[ UHVVRXUFHV KXPDLQHV DX[ UHVVRXUFHV
WHFKQLTXHV OH FRQWU{OH TXDOLWp OHV pTXLSHPHQWV HW OHXU HQWUHWLHQ« DX[ UHVVRXUFHV
LQIRUPDWLRQQHOOHV OH VDYRLUIDLUH GH OD PDLQG¶°XYUH O¶DWWHLQWH j OD UpSXWDWLRQ GH
O¶HQWUHSULVHO¶DWWHLQWHDXV\VWqPHFRPSWDEOH«DX[UHVVRXUFHVILQDQFLqUHVODWUpVRUHULHOH
EHVRLQHQIRQGVGHURXOHPHQW«DX[UHVVRXUFHVSDUWHQDULDOHVODUHVSRQVDELOLWpFLYLOHOH
UHVSHFWGHVQRUPHVOHOLHQDYHFOHVDGPLQLVWUDWLRQV«HWDX[UHVVRXUFHVJUDWXLWHVO¶DLUOD
WHUUH«
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1.2.1.3. Typologie des documents financiers de l’entreprise 
8QH WURLVLqPH W\SRORJLH SUpVHQWpH SDU OH PrPH DXWHXU VH EDVH VXU OHV GRFXPHQWV
ILQDQFLHUV F
HVWjGLUH OH ELODQ OH FRPSWH GH UpVXOWDW HW OH WDEOHDX GH ILQDQFHPHQW /HV
ULVTXHV VRQW DLQVL UpSHUWRULpV VHORQ OH FRQWHQX RX OHV FRPSRVDQWV GH FHV GRFXPHQWV 3DU
H[HPSOHSRXUOHVLPPRELOLVDWLRQVLQFRUSRUHOOHVVHWURXYHOHULVTXHGHSHUWHGHFOLHQWqOHRX
OH ULVTXH GH FRQWUHIDoRQ 3RXU OHV VWRFNV OHV ULVTXHV SHXYHQW rWUH GHV LQFHQGLHV GHV
FDWDVWURSKHVQDWXUHOOHVGHVGpJkWVGHVHDX[«3RXUOHUpVXOWDWQHWO¶HQWUHSULVHSHXWVXELUXQ
ULVTXHSROLWLTXHOHWDX[G¶LPSRVLWLRQSDUH[HPSOH
1.2.1.4. Typologie des unités fonctionnelles de l’entreprise 
/D TXDWULqPH W\SRORJLH HVW EDVpH VXU OHV IRQFWLRQV GH O¶RUJDQLVDWLRQ 1JXpQD 
/¶DXWHXU LGHQWLILH VHSW W\SHV GH ULVTXHV TXL VRQW OHV VXLYDQWV ULVTXHV RSpUDWLRQQHOV GH
PDWLqUHV SUHPLqUHV GH VWRFNV G¶LQFHQGLH« ULVTXHV PDUNHWLQJ ULVTXH GH PDUFKp GH
FRQFXUUHQFHG¶LPDJHGHPDUTXH«ULVTXHVMXULGLTXHVULVTXHG¶pYROXWLRQGHVUqJOHPHQWV
ULVTXHOLpjODUHVSRQVDELOLWpFLYLOH«ULVTXHVILQDQFLHUVULVTXHGHOLTXLGLWpULVTXHGHWDX[
GH FKDQJH GH WDX[ G¶LQWpUrWV« ULVTXHV UHVVRXUFHV KXPDLQHV ULVTXHV GH FRPSpWHQFHV
ULVTXH GH FDUULqUHV« ULVTXHV LQIRUPDWLTXHV ULVTXH GH IUDXGH GH YLUXV« HW ULVTXHV
RUJDQLVDWLRQQHOVULVTXHVGHSULVHGHGpFLVLRQGHUHVSRQVDELOLWpV«
1.2.1.5. Typologie des processus de l’entreprise 
8QHFLQTXLqPH W\SRORJLHHVWEDVpH VXU OHPRGqOHG¶HQWUHSULVHRXVXU OHVSURFHVVXV ,O
V¶DJLW G¶DSUqV 1JXpQD  G¶XQH DSSURFKH pFRQRPLTXH TXL WLHQW FRPSWH GHV
LQWHUDFWLRQVHQWUHOHVGLIIpUHQWHVIRQFWLRQVGHO¶HQWUHSULVH,OV¶DJLWG¶DQDO\VHUOHVULVTXHVHQ
PHWWDQWHQUHOLHIOHVpOpPHQWVVXVFHSWLEOHVGHJrQHUOHGpURXOHPHQWG¶XQSURFHVVXVGRQQp
'HX[ W\SHVGH ULVTXHVSHXYHQWDLQVLrWUH LGHQWLILpV OHV ULVTXHVRSpUDWLRQQHOV LGHQWLILpVj
O¶LVVXGHO¶DQDO\VHGHVSURFHVVXVOLpVDXPpWLHUGHO¶HQWUHSULVHWHOVTXHOHULVTXHGHIUDXGH
LQWHUQH HW H[WHUQH ULVTXHV FOLHQWV ULVTXHV IRXUQLVVHXUV« HW OHV ULVTXHV ©VXSSRUWª RX
VHFRQGDLUHV LGHQWLILpV DX QLYHDX GHV SURFHVVXV VHFRQGDLUHV GH O¶HQWUHSULVH ULVTXH GH
UHFUXWHPHQWGHFRQWU{OHGHILQDQFHPHQW«
1.2.1.6. Typologie des années  
+DVVLG  SURFqGH j OD SUpVHQWDWLRQ GHV FDUWRJUDSKLHV GH ULVTXHV GH O¶HQWUHSULVH
VHORQOHXUSpULRGHG¶DSSDULWLRQ$LQVLLOSURFqGHjODFODVVLILFDWLRQGHFHVULVTXHVGDQVOH
WHPSV 8QH SUHPLqUH FDUWRJUDSKLH GHV ULVTXHV VH UDSSRUWH DX[ DQQpHV  HW H W
HQJOREHOHVULVTXHVSROLWLTXHVpFRQRPLTXHVVRFLRFXOWXUHOVHWWHFKQRORJLTXHV&HVULVTXHV
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FROOHFWLIVUpVXOWHQWGXGpYHORSSHPHQWGHVLQQRYDWLRQVWHFKQRORJLTXHVHWGHODJOREDOLVDWLRQ
GHVpFKDQJHVHWRQWGHVHIIHWVVXUO¶DFWLYLWpGHVHQWUHSULVHV
/HVDQQpHVHWRQWYpFXO¶DSSDULWLRQGHQRXYHDX[ULVTXHVHQSOXVGHVULVTXHV
GpMj FLWpV ,O V¶DJLW HVVHQWLHOOHPHQW GHV ULVTXHV SK\VLTXHV HW PRUDX[ HW GHV ULVTXHV
LQIRUPDWLRQQHOV
1.2.1.7. Typologie des risques endogènes et exogènes 
8QHDXWUHFDUWRJUDSKLHDpWpSUpVHQWpHSDU/H5D\ HW%DUWKpOHP\HW&RXUUqJHV
 HW FRQVLVWH j FODVVHU OHV ULVTXHV GH O¶HQWUHSULVH HQ GHV ULVTXHV HQGRJqQHV HW GHV
ULVTXHVH[RJqQHV/HVULVTXHVHQGRJqQHVVRQWFHX[JpQpUpVSDUO¶DFWLYLWpGHO¶HQWUHSULVHHW
VRQWXQHFRQVpTXHQFHGHODPDXYDLVHJHVWLRQGHVUHVVRXUFHVGHODSHUWLQHQFHRXQRQGHVHV
SUDWLTXHVGHPDQDJHPHQW«$XVVL LOV VRQW FHX[ OLpV DX[SDUWLHVSUHQDQWHV FRQWUDFWXHOOHV
DXVVL ELHQ j O¶LQWpULHXU TX¶j O¶H[WpULHXU GH O¶HQWUHSULVH FOLHQWV IRXUQLVVHXUV SRXYRLUV
SXEOLFVFROOHFWLYLWpVORFDOHVGLULJHDQWVVDODULpV«
/HVULVTXHVH[RJqQHVSHXYHQWQDvWUHTXDQWjHX[GDQVOHVGLIIpUHQWVHQYLURQQHPHQWVGH
O¶HQWUHSULVH O¶HQYLURQQHPHQW LPPpGLDW F¶HVWjGLUH SK\VLTXH QDWXUHO RX QRQ ULYLqUHV
URXWHV«O¶HQYLURQQHPHQWPDUFKpOHVSDUWLHVSUHQDQWHVGLIIXVHVHWQRQFRQWUDFWXHOOHVOD
FRQFXUUHQFHOHFRQVRPPDWHXUILQDO«HWO¶HQYLURQQHPHQWLQGLUHFWOHFRQWH[WHQDWLRQDOHW
OHVpYpQHPHQWVLQWHUQDWLRQDX[6HORQ/H5D\OHKDVDUGSHXWrWUHLQYRTXpGDQVOH
FDGUHGHVULVTXHVH[RJqQHVDORUVTX¶LOHVWGLIILFLOHGHSUpWHQGUHOHKDVDUGORUVTX¶LOV¶DJLWGH
FRQVLGpUHUOHVULVTXHVHQGRJqQHV
&HWWH FODVVLILFDWLRQ HQ GHV ULVTXHV HQGRJqQHV HW H[RJqQHV DX UHJDUG GH O¶DFWLYLWp GH
O¶HQWUHSULVH VHPEOH DVVH] JpQpUDOH pWDQW GRQQp TX¶HOOH QH WUDLWH SDV OHV ULVTXHV GH
O¶HQWUHSULVHGHSDU OHXUQDWXUH'HSOXVXQ ULVTXHGHQDWXUH MXULGLTXHSHXWrWUHXQU LVTXH
HQGRJqQHSURYHQDQWGHVUHODWLRQVFRQWUDFWXHOOHVFRPPHLOSHXWUpVXOWHUGHO¶HQYLURQQHPHQW
PDUFKpH[HPSOHFKDQJHPHQWGHODUpJOHPHQWDWLRQHWrWUHFRQVLGpUpGDQVFHFDVFRPPH
XQULVTXHH[RJqQH,OVHPEOHDLQVLSOXVRSSRUWXQG¶pWXGLHUOHVULVTXHVSDUQDWXUHHWFHSRXU
SHUPHWWUHXQHJHVWLRQDSSURSULpHjFKDTXHW\SHGHULVTXH
1.2.2. Nature des risques de l’entreprise 
3OXVLHXUVFKHUFKHXUVSURFqGHQWjODFODVVLILFDWLRQGHVULVTXHVGHSDUOHXUQDWXUH'DQVFH
FDGUH'DUVDGpJDJHJUDQGHVFODVVHVGHULVTXHVpOLJLEOHVjWRXWHVOHVHQWUHSULVHV
TXHOOHTXHVRLHQWOHXUWDLOOHOHXUDFWLYLWpRXOHXUDQFLHQQHWp&HVFODVVHVVRQWOHVVXLYDQWHV
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
ULVTXHV JpRSROLWLTXHV ULVTXHV pFRQRPLTXHV ULVTXHV VWUDWpJLTXHV ULVTXHV ILQDQFLHUV
ULVTXHVRSpUDWLRQQHOVULVTXHVLQGXVWULHOVULVTXHVMXULGLTXHVULVTXHVLQIRUPDWLTXHVULVTXHV
VRFLDX[ HW SV\FKRVRFLDX[ ULVTXH G¶LPDJH HW GH UpSXWDWLRQ ULVTXH GH JHVWLRQ GH OD
FRQQDLVVDQFH DXWUHV ULVTXHV ULVTXH HQYLURQQHPHQWDO GH GpIDLOODQFH GH FRQWU{OH« HW
ULVTXHG¶LQWpJULWp
3LFDUG  GLVWLQJXH TXDQW j OXL TXDWUH W\SHV GH ULVTXHV TXH SHXW VXELU XQH
HQWUHSULVH,OV¶DJLWGHVULVTXHVJpQpUDX[WHOVTXHOHVULVTXHVILQDQFLHUVHWOHVULVTXHVOLpVDX
SHUVRQQHO/HVULVTXHVG¶DFFLGHQWVVRQWOHGHX[LqPHW\SHGHULVTXH,OV¶DJLWGHVULVTXHVGH
GpJkWV RXGH  GHVWUXFWLRQ GH EkWLPHQWV G¶pTXLSHPHQWV GH VWRFNV HW GHV FRWV GH
GpORFDOLVDWLRQ DSUqV IHX RX DXWUHV FDWDVWURSKHV« /H WURLVLqPH W\SH HVW OH ULVTXH GH
UHVSRQVDELOLWp TXL UpVXOWH GH IDXWHV SURIHVVLRQQHOOHV GH SURFpGXUHV GH JHVWLRQ
LQDSSURSULpHVRXG¶HUUHXUVRXRPLVVLRQV/DGHUQLqUHFDWpJRULHGH ULVTXHHVW OH ULVTXHGH
SURSULpWpTXLUpVXOWHGHVGpVDFFRUGVSRWHQWLHOVHQWUHOHVSDUWHQDLUHVGHO¶HQWUHSULVHVXU OHV
VWUDWpJLHVHWOHVRSpUDWLRQVGHO¶HQWUHSULVHDLQVLTXHVXUODSULVHGHGpFLVLRQV
9X O¶DEVHQFHGHFRQVHQVXVVXU OHVFODVVLILFDWLRQVGHV ULVTXHVSDUQDWXUH LOHVWXWLOHGH
PHWWUHO¶DFFHQWVXUOHVSULQFLSDX[ULVTXHVSUpVHQWpVGDQVODOLWWpUDWXUH,OV¶DJLWGHVULVTXHV
ILQDQFLHUVOHULVTXHGHPDUFKpGHOLTXLGLWpGHFKDQJHHWGHFUpGLWGXULVTXHRSpUDWLRQQHO
GXULVTXHVWUDWpJLTXHGXULVTXHMXULGLTXHHWGXULVTXHGHUpSXWDWLRQ
1.2.2.1. Risque financier 
&HULVTXHSHXWrWUHGHGLYHUVHVQDWXUHVGRQWRQSHXWFLWHUHVVHQWLHOOHPHQW OH ULVTXHGH
PDUFKpOHULVTXHGHOLTXLGLWpOHULVTXHGHFKDQJHHWOHULVTXHGHFUpGLW
1.2.2.1.1. Risque de marché 
&HULVTXH©FRQFHUQHO¶LQFHUWLWXGHGHVUpVXOWDWVILQDQFLHUVIXWXUVOLpHjO¶K\SRWKqVHG¶XQ
VFpQDULR G¶pYROXWLRQ GpIDYRUDEOH GHV SDUDPqWUHV GH PDUFKp WDX[ G¶LQWpUrW FRXUV GH
FKDQJHVG¶DFWLRQVGHPDWLqUHVSUHPLqUHVª0DXUHUS6HORQ'DUVDS
 F¶HVW ©OH  ULVTXH ILQDQFLHU OLp j O¶pYROXWLRQ GHV PDUFKpV ILQDQFLHUV VXU OHVTXHOV
O¶HQWUHSULVHSODFHGHVH[FpGHQWVGHWUpVRUHULHª
,O HVW pYDOXp SDU OD ©value at riskª TXL FRQVWLWXH XQH PHVXUH jO D IRLV JOREDOH HW
SUREDELOLVpHGXULVTXHGHPDUFKp(OOHHVWXWLOLVpHSDUOHVLQVWLWXWLRQVILQDQFLqUHVHWUHSRVH

 ©,OV¶DJLWGHVULVTXHVOLpVjO¶HQYLURQQHPHQWJOREDOGHO¶HQWUHSULVHKRUVGHVDIURQWLqUHª'DUVDS
RXULVTXHSD\V
6RQWOHVULVTXHVUHVVRXUFHVKXPDLQHVTXLHQJOREHQWGHVULVTXHVVRFLDX[WHOVTXHODSHUWHG¶XQHSHUVRQQHFOp
VRLWGHVULVTXHVSV\FKRVRFLDX[WHOTXHOHVWUHVV
 &¶HVWOHULVTXHOLpjXQHDFWLRQLQDSSURSULpHUpDOLVpHSDUXQDFWHXULQGLYLGXHOWHOTX¶XQYRORXXQHIUDXGH
DLQVLTXHOHULVTXHOLpDXQRQUHVSHFWSDUO¶HQWUHSULVHGHODUpJOHPHQWDWLRQHQYLJXHXU
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
VXU WURLV SDUDPqWUHV OD GLVWULEXWLRQ GHV UpVXOWDWV GHV SRUWHIHXLOOHV TXL HVW VXSSRVpH
QRUPDOH OH QLYHDX GH FRQILDQFH FKRLVL HW O¶KRUL]RQ WHPSRUHO IL[p/D ©value at riskª
©PHVXUH OD SHUWH PD[LPDOH TXH SHXW VXELU VXU XQH SpULRGH GH WHPSV GRQQpH XQ
SRUWHIHXLOOHILQDQFLHUDYHFXQQLYHDXGHFHUWLWXGHGRQQpH3DUH[HPSOHXQHvalue at riskGH
PLOOLRQVG¶HXURV DYHFXQQLYHDXGH FHUWLWXGH GHVLJQLILHTXH OHSRUWHIHXLOOH HQ
TXHVWLRQDFRPSWHWHQXGHVK\SRWKqVHVGHPDUFKpXWLOLVpHVVHXOHPHQWFKDQFHVXU
GH VH GpSUpFLHU GH SOXV GH  PLOOLRQV G¶HXURV VXU O¶KRUL]RQ GH WHPSV FRQVLGpUpª
6WHLQPHW]HWal.S
/¶DSSOLFDWLRQ GH FHWWH PrPH PHVXUH DX[ HQWUHSULVHV QpFHVVLWH XQH FHUWDLQH DGDSWDWLRQ
VXUWRXWTXHOHVPHVXUHVGHSHUIRUPDQFHXWLOLVpHVSDUFHVGHUQLqUHVVRQWGLIIpUHQWHVUpVXOWDW
QHWRXcash-flowHWTXHO¶KRUL]RQWHPSRUHOHVWSOXVORQJ0DXUHU
'DQV FH VHQV OD EDQTXH -3 0RUJDQ D GpYHORSSp GHX[ DXWUHV PHVXUHV GXU LVTXH GH
PDUFKp DSSOLFDEOHV DX[ HQWUHSULVHV O¶©Earning at Riskª HW OH ©Cash-flow at Riskª
0DXUHU&HVGHX[LQGLFDWHXUVUHSUpVHQWHQWODSHUWHPD[LPDOHGHUHYHQXHVWLPpHSDU
UDSSRUWjXQPRQWDQWFLEOHSUpGpILQLGXHDX[IDFWHXUVGHULVTXHGHPDUFKpHWFHSRXUXQ
KRUL]RQGHWHPSVSUpFLVDYHFXQHSUREDELOLWpG¶RFFXUUHQFHGRQQpH
,OIDXWQRWHUTX¶LOH[LVWHWURLVDSSURFKHVSULQFLSDOHVSRXUOHFDOFXOGHODvalue at riskOD
PDWULFHGHFRUUpODWLRQYDULDQFHFRYDULDQFHODVLPXODWLRQKLVWRULTXHHWFHOOHGH0RQWH&DUOR
0DXUHU6WDPEDXJK
)DFH jO ¶LPSRUWDQFH GHV HIIHWV TXH SHXW DYRLU FHU LVTXH VXU OD SpUHQQLWp HW OD
FRPSpWLWLYLWpGHVHQWUHSULVHV LO V¶DYqUHYLWDOSRXUFHVGHUQLqUHVG¶DGRSWHUGHV WHFKQLTXHV
VWDQGDUGVGHFRXYHUWXUHWHOVTXHOHVFRQWUDWVjWHUPHOHVRSWLRQVVZDSV«0DXUHU
6WDPEDXJKSRXUJpUHUFHULVTXH
1.2.2.1.2. Risque de liquidité   
&¶HVWOHULVTXHTXHO
RUJDQLVDWLRQQHVRLWSDVFDSDEOHG
DXJPHQWHUVHVIRQGVGLVSRQLEOHV
ORUVTX
HOOH HQ DEHVRLQ 6HORQ'DUVD  ©LO V¶DJLW GXU LVTXHGH UXSWXUHGH WUpVRUHULH
HQJHQGUDQW SRWHQWLHOOHPHQW OD FHVVDWLRQ GHV SDLHPHQWVª S  &H ULVTXH HVW WUqV
LPSRUWDQW SRXU OHV LQVWLWXWLRQV ILQDQFLqUHV FDU OHV FRQVpTXHQFHV G
XQH PDXYDLVH JHVWLRQ
SHXYHQWrWUHQXLVLEOHVSRXUOHVEDQTXHVHWOHV\VWqPHILQDQFLHUHQHQWLHU,OSHXWHQWUDvQHU
XQHSHUWHGHFRQILDQFHGHVLQYHVWLVVHXUVGHVIRXUQLVVHXUVGHVVDODULpVHWO¶HQWUHSULVHSHXW
VHWURXYHUGDQVXQHFULVHGHOLTXLGLWp'DUVD&HULVTXHSHXWrWUHPHVXUpjO
DLGHGH

  /D FULVH GH OLTXLGLWp VH UpDOLVH VHORQ OH PrPH DXWHXU ORUVTXH©O¶HQWUHSULVH HVW LQFDSDEOH G¶DVVXUHU HQ
WUpVRUHULHO¶H[LJLELOLWpGHODGHWWHVHSUpVHQWDQWjpFKpDQFHª'DUVDS
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
SOXVLHXUV UDWLRV WHOV TXH 7LWUHV DFWLIV 3UrWV GpS{WV (QFDLVVH 9DOHXUV PRELOLqUHV
DFWLIWRWDOTXLGpWHUPLQHQWGDQVTXHOOHPHVXUHOHVDFWLIVSHXYHQWrWUHIDFLOHPHQWFRQYHUWLV
HQOLTXLGLWp
/HVEDQTXHVUHFRXUHQWDXVVLjODPpWKRGHGHVLPXODWLRQDILQGHPHVXUHUOHXUH[SRVLWLRQ
DXULVTXHGHOLTXLGLWp7RXWHQVLPXODQWGLIIpUHQWVVFpQDULRVHOOHVSHXYHQWYRLUGDQVTXHOOHV
FLUFRQVWDQFHV HOOHV FRQQDLWURQW GHV SUREOqPHV GH OLTXLGLWp HW SUpYRLU GHV VROXWLRQV
DGpTXDWHV
1.2.2.1.3. Risque de change  
©,OV¶DJLWGXULVTXHILQDQFLHUOLpjXQHpYROXWLRQGpIDYRUDEOHGHGHYLVHVHQWUDLQDQWGHV
SHUWHVGHFKDQJHª'DUVDS6HORQ'RKQLHW+DLQDXWXQHHQWUHSULVHHVW
H[SRVpHDXULVTXHGHFKDQJHORUVTX¶HOOHUpDOLVHGHVRSpUDWLRQVHQGHYLVHVGLIIpUHQWHVGHOD
PRQQDLH GH UpIpUHQFH 6HORQ OHV PrPHV DXWHXUV©VD SRVLWLRQ GH FKDQJH HVW DORUV GLWH
RXYHUWHFHTXLHQJHQGUHXQULVTXHGHSHUWHRXGHJDLQHQFDSLWDOOLpDX[YDULDWLRQVIXWXUHV
GHVWDX[GHFKDQJHFHOOHVFLQHSHXYHQWrWUHSUpYXHVDYHFFHUWLWXGHªS
/D JHVWLRQ GXU LVTXH GH FKDQJH SHXW rWUH VRLW LQWHUQH VRLW H[WHUQH /D JHVWLRQ LQWHUQH
V¶LQWqJUHGDQVODJHVWLRQILQDQFLqUHGHO¶HQWUHSULVHHWUHSRVHVXUODPRGLILFDWLRQGHVWHUPHV
GH SDLHPHQW VXU OH FKRL[ GH OD PRQQDLH GH IDFWXUDWLRQ« DORUV TXH OD JHVWLRQ H[WHUQH
LPSOLTXHO¶LQWHUYHQWLRQG¶XQWLHUVTXLDFFHSWHUDG¶DVVXPHUOHULVTXHSDUOHELDLVGHFRQWUDWV
forwardRXGHFRQWUDWVIXWXUV'RKQLHW+DLQRW
1.2.2.1.4. Risque de crédit  
/HULVTXHGHFUpGLWHVWOHULVTXHGHSHUWHGXHDXIDLWTXHO¶HPSUXQWHXUQHUHPERXUVHSDV
VD GHWWH jO ¶pFKpDQFH IL[pH ,O VH GpILQLW G¶DSUqV 'DUVD  FRPPH ©O¶LQFDSDFLWp GHV
FOLHQWVGHO¶HQWUHSULVHjKRQRUHUOHVpFKpDQFHVjGDWHGHPDQLqUHWHPSRUDLUHRXGpILQLWLYHª
S&HULVTXHFRQVWLWXHHVVHQWLHOOHPHQWXQHSUpRFFXSDWLRQGHVRUJDQLVPHVILQDQFLHUV
ELHQTX¶LOFRQFHUQHDXVVLWRXWHVOHVHQWUHSULVHV/DIDLOOLWHGHSOXVLHXUVG¶HQWUHHOOHVVRXOqYH
GH SOXV HQ SOXV OD QpFHVVLWp GH OD JHVWLRQ GH FH W\SH GH ULVTXH DILQ GH OH PLQLPLVHU
%R\VWU|PHW.ZRP
'¶XQHIDoRQJpQpUDOHOHULVTXHGHFUpGLWHVWGHVVHQWLHOOHPHQWjODVLWXDWLRQILQDQFLqUH
GpJUDGpHGHVFOLHQWVGHO¶HQWUHSULVHjODPLVHHQSODFHGHFRQGLWLRQVGHUHFRXYUHPHQWWURS
VRXSOHVSDUO¶HQWUHSULVHjXQFKLIIUHG¶DIIDLUHWUqVFRQFHQWUp«'DUVD
3RXUDVVXUHUXQHPHLOOHXUHJHVWLRQGHFHULVTXHLOHVWHVVHQWLHODXGpSDUWGHO¶pYDOXHU$
FHWHIIHWGHX[DSSURFKHV VRQWSULQFLSDOHPHQWDGRSWpHVGDQV OD OLWWpUDWXUH ILQDQFLqUHSRXU
PHVXUHUOHULVTXHGHFUpGLW/DSUHPLqUHDSSURFKHRXPRGqOHVWUXFWXUHOGH0HUWRQ
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FRQVLVWH jXWLOLVHUGHVGRQQpHVGHPDUFKpGDQV ODPRGpOLVDWLRQGXU LVTXHGHGpIDXW(OOH
UHSRVHVXUO¶LGpHTXHOHVSUL[GHVDFWLRQVUpVXPHQWWRXWHO¶LQIRUPDWLRQGLVSRQLEOHDXVXMHW
GHVHQWUHSULVHV /DGHX[LqPHDSSURFKHVHEDVH VXU OHVVFRUHVGRQQpVSDU OHVDJHQFHVGH
QRWDWLRQ WHOOHV TXH Moody s HW Standard & Poor s $PDU  %R\VWU|P HW .ZRP

6XLWHjO¶pYDOXDWLRQGXULVTXHGHFUpGLWOHVHQWUHSULVHVGRLYHQWXWLOLVHUGLIIpUHQWVPR\HQV
GHSURWHFWLRQSRXUOHWUDLWHU6HORQ'DUVDXQHPHLOOHXUHFRQQDLVVDQFHGXFOLHQWVD
UHQWDELOLWp VD VLWXDWLRQ ILQDQFLqUH HW GH WUpVRUHULH FRQVWLWXH XQH pWDSH SULPRUGLDOH DYDQW
G¶HQWUHUHQUHODWLRQDYHFOXL6HORQOHPrPHDXWHXUXQHGpPDUFKHSHUPDQHQWHGHJHVWLRQ
GRLW VH PDQLIHVWHU HQ XQH GLYLVLRQ GHV ULVTXHV GH FUpGLW DX VHLQ GH O¶HQWUHSULVH HW FH HQ
IL[DQW OH SRXUFHQWDJH GX FKLIIUH G¶DIIDLUH DWWULEXp jX Q PrPH FOLHQW jX Q PrPH VHFWHXU
G¶DFWLYLWp«
/HULVTXHILVFDOSHXWrWUHFRQVLGpUpVHORQ'DUVDFRPPHXQULVTXHILQDQFLHUGDQV
ODPHVXUHROHQRQUHVSHFWYRORQWDLUHRXQRQGHVUqJOHVILVFDOHVSHXWHQWUDvQHUGHVSHUWHV
ILQDQFLqUHVVRXVODIRUPHGHUHGUHVVHPHQWVHWGHSpQDOLWpV
1.2.2.2. Risque opérationnel  
,OHVWGpILQLFRPPHpWDQW©OHULVTXHGHSHUWHUpVXOWDQWGHSURFHVVXVLQWHUQHVLQDGpTXDWV
RXGpIDLOODQWVGHVSHUVRQQHVHWGHVV\VWqPHVRXG¶pYpQHPHQWVH[WHUQHVªBasel committee 
on Banking supervision  &HWWH GpILQLWLRQ LQFOXW OH ULVTXH MXULGLTXH PDLV H[FOXW OH
ULVTXHVWUDWpJLTXHHWGHUpSXWDWLRQ&KDYH]'HPRXOLQHWal.&HULVTXHUHFRXYUHOHV
HUUHXUVKXPDLQHVOHVIUDXGHVHWPDOYHLOODQFHVOHVGpIDLOODQFHVGHVV\VWqPHVG
LQIRUPDWLRQ
OHV SUREOqPHV OLpV j OD JHVWLRQ GXSH UVRQQHO OHV OLWLJHV FRPPHUFLDX[ OHV DFFLGHQWV
LQFHQGLHV
3OXVLHXUVDSSURFKHVRQWpWpDGRSWpHVGDQVXQHVVDLGHPHVXUHGXULVTXHRSpUDWLRQQHO/D
PpWKRGRORJLH OD SOXV FRQQXH HVW O
DSSURFKH GH GLVWULEXWLRQ GHV SHUWHV &KDSHOOH HW al.
 /H UpVXOWDW GH FHWWH PpWKRGRORJLH HVW OD GLVWULEXWLRQ DQQXHOOH GHV SHUWHV
RSpUDWLRQQHOOHVGHVEDQTXHV
/DJHVWLRQGXU LVTXHRSpUDWLRQQHO UHSRVH VXUSOXVLHXUVPpWKRGHV&HVGHUQLqUHVYLVHQW
GHX[REMHFWLIVVRLW ODUpGXFWLRQGHVSHUWHVVRLW O
pYLWHPHQWGHVSHUWHVFDWDVWURSKLTXHV&HV
PpWKRGHV SHXYHQW rWUH XQH DSSOLFDWLRQ GHV UHFRPPDQGDWLRQV G¶DXGLW TXL SHUPHW GH
UpGXLUH OD VpYpULWp GH SHUWHV HQ FDV GH IUDXGH LQWHUQH RXG¶ HUUHXUV GH SURFHVVXV XQH
UpRUJDQLVDWLRQGXVHFWHXUG¶DFWLYLWpSRXUPLQLPLVHUOHVULVTXHVOLpVDX[FOLHQWVSURGXLWVHW
SUDWLTXHVFRPPHUFLDOHV«&KDSHOOHHWal.
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/HULVTXHILVFDOSHXWIDLUHSDUWLHGXULVTXHRSpUDWLRQQHOGHO¶RUJDQLVDWLRQGDQVODPHVXUH
R OH ULVTXH GH GpIDLOODQFH ILVFDOH SHXW UpVXOWHU GHV SHUVRQQHV SURFHVVXV HW WHFKQRORJLHV
6WDFH\
1.2.2.3. Risque stratégique  
&¶HVW O¶HQVHPEOH GHV ULVTXHV SULPRUGLDX[ j PDvWULVHU GDQV O¶HQWUHSULVH HW OLpV jV RQ
PRGqOHVWUDWpJLTXH(QHIIHWFKDTXHHQWUHSULVHTXHOOHTXHVRLWVDWDLOOHHVWHQPHVXUHGH
SURSRVHU HW GH FRQVWUXLUH XQP RGqOH VWUDWpJLTXH HQ FRQVWDQWH pYROXWLRQ HW HQ DGDSWDWLRQ
SHUPDQHQWH 'DUVD  ©&RPSRVp GH PXOWLSOHV VHJPHQWV VWUDWpJLTXHV OH PRGqOH
VWUDWpJLTXHHVW H[SRVpjGHPXOWLSOHV ULVTXHVHWQRWDPPHQW OH ULVTXHG¶LQFRKpUHQFH HQWUH
OHV GLIIpUHQWV pOpPHQWV FRQVWLWXWLIV GXGLW PRGqOHª 'DUVD  S  6HORQ 0DGHUV HW
0DVVHOLQ S  ©LO FRUUHVSRQGDX ULVTXH OLp jXQH DEVHQFHGH VWUDWpJLHRXj XQH
VWUDWpJLHGpILFLHQWHVXUXQRXSOXVLHXUVPpWLHUVGHO¶HQWUHSULVHª
/DJHVWLRQGXULVTXHVWUDWpJLTXHSHUPHWGRQFDX[HQWUHSULVHVGHVHSUpPXQLUFRQWUHXQ
WHO ULVTXH 6HORQ %HDVO\ HW al.  HOOH SHUPHW G¶DLGHU OHV HQWUHSULVHV j pYLWHU OHV
SUREOqPHV GH QRQ GpWHFWLRQ SUpPDWXUpH GHV ULVTXHV HW SHXW DLGHU OD GLUHFWLRQ GH FHV
HQWUHSULVHV j SUHQGUH GHV DFWLRQV UDSLGHV SRXU WUDLWHU OHV ULVTXHV TXL VH UpDOLVHQW
HIIHFWLYHPHQW &HWWH JHVWLRQ SDVVH VHORQ OHV PrPHV DXWHXUV SDU O¶LGHQWLILFDWLRQ HW
O¶pYDOXDWLRQ GH O¶LPSDFW G¶XQ HQVHPEOH G¶pYpQHPHQWV SRVVLEOHV VXU O¶H[pFXWLRQ GH OD
VWUDWpJLHGHO¶HQWUHSULVH\FRPSULVO¶LPSDFWVXUVDYDOHXU
1.2.2.4. Risque juridique  
,OVHGpILQLWG¶DSUqV&ROODUGSFRPPH©OHUpVXOWDWGHODFRQMRQFWLRQG¶XQH
QRUPHMXULGLTXHDXVHQVODUJHGXWHUPHHWG¶XQpYqQHPHQW&HWpYqQHPHQWSHXWVHWUDGXLUH
SDU OH FKDQJHPHQW OD WUDQVJUHVVLRQ O¶DSSOLFDWLRQ HW O¶DJUHVVLRQ SDU OD QRUPH 1RUPH HW
pYqQHPHQWGRLYHQWDYRLUXQFHUWDLQGHJUpG¶LQFHUWLWXGHSRXUFRQGXLUHjO¶pPHUJHQFHG¶XQ
ULVTXH MXULGLTXH TXL JpQpUHUD GHV FRQVpTXHQFHV QpJDWLYHV SRXU O¶HQWUHSULVHª /HV
FRQVpTXHQFHV GX ULVTXH MXULGLTXH SHXYHQW rWUH VHORQ 9HUGXQ  GH QDWXUH SpQDOH
DXVVL ELHQ SRXU O¶HQWUHSULVH TXH SRXU VHV GLULJHDQWV ILQDQFLqUH GRPPDJHV HW LQWpUrWV
DLQVLTX¶XQHDWWHLQWHjO¶LPDJHGHO¶HQWUHSULVH
%LHQTXHIDLVDQWSDUWLHGXULVTXHRSpUDWLRQQHOFHW\SHGHULVTXHQpFHVVLWHXQHDWWHQWLRQ
SDUWLFXOLqUH YXO HV GRPDLQHV YDULpHV TX¶LO FRXYUH (Q HIIHW +LUVFK HW 0D]HDXG 
VLJQDOHQW TXH OH ULVTXH MXULGLTXH VH UDSSRUWH j SOXVLHXUV GRPDLQHV GH GURLW GRQW OH GURLW
ILVFDOOHGURLWGHVDIIDLUHVOHGURLWSpQDO«

&LWpHSDU&ROODUG
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6HORQ0DVVRQHW%RXWKLQRQ'XPDVS©XQULVTXHMXULGLTXHFRUUHVSRQGjOD
SUREDELOLWpTXHVXUYLHQQHXQpYpQHPHQWH[WpULHXUj ODYRORQWpGHO¶HQWUHSULVHVXVFHSWLEOH
GHPRGLILHUVDVLWXDWLRQMXULGLTXHHWG¶DYRLUGHVUpSHUFXVVLRQVpFRQRPLTXHVSRXUHOOHª
&KDTXH HQWUHSULVH GRLW GRQF pODERUHU XQH FDUWRJUDSKLH GHV ULVTXHV MXULGLTXHV HQ
LGHQWLILDQW FHX[ TXL VRQW OHV SOXV LPSRUWDQWV HQ pYDOXDQW OD JUDYLWp GH OHXU LPSDFW HW HQ
UHSpUDQW OHVDFWLRQVGHVWLQpHVj OHVDWWpQXHU 9HUGXQ/HLPEDFK7RXWHVFHV
DFWLRQVGRLYHQWrWUHFRQVROLGpHVSDUGHVFRQWU{OHV IDLWVDXVVLELHQDSULRULTX¶DSRVWHULRUL
/HLPEDFK6HORQ OHPrPHDXWHXU OHFRQWU{OHDSULRUL FRQVLVWHHVVHQWLHOOHPHQWHQ
XQHYHLOOHMXULGLTXHHWUpJOHPHQWDLUHDORUVTXHOHFRQWU{OHDSRVWpULRULYLVHHVVHQWLHOOHPHQW
OHGLVSRVLWLIGHFRQWU{OHSHUPDQHQWHWGHO¶DXGLWMXULGLTXH
&HWWHPDvWULVHGHVULVTXHVMXULGLTXHVUHOqYHSULQFLSDOHPHQWGXMXULVWHGHO¶HQWUHSULVHTXH
FH VRLW GDQV OH FDGUH GH VRQ U{OH WUDGLWLRQQHO GH FRQVHLO RX ELHQ GDQV FHOXL G¶RUJDQH GH
FRQWU{OH LQWHUQH )ULDQW  &HWWH JHVWLRQ SHXW VH IDLUH SDU OH ELDLV GH FHUWDLQHV
WHFKQLTXHV MXULGLTXHV WHOOH TXH FHOOH GH UHVFULW HW YLVH OD UpGXFWLRQ RX OH WUDQVIHUW GHV
ULVTXHV /¶HQWUHSULVH SHXW DXVVL GpFLGHU G¶pYLWHU OH ULVTXH MXULGLTXH SDU O¶DEDQGRQ GH
O¶RSpUDWLRQSURMHWpH0DVVRQHW%RXWKLQRQ'XPDV
'¶DSUqV &ROODUG  OH ULVTXH MXULGLTXH VH UDSSRUWH j SOXVLHXUV GRPDLQHV GXGU RLW
GRQWOHGURLWILVFDO3OXVLHXUVFKHUFKHXUVVRXOLJQHQWGDQVFHFDGUHTXHOHULVTXHILVFDOHVW
FRQVLGpUp FRPPH XQ ULVTXH MXULGLTXH ORUVTXH O¶HQWUHSULVH YLROH VFLHPPHQW OHV UqJOHV
ILVFDOHV6WDFH\(OJRRGHWal.'DUVD
1.2.2.5. Risque de réputation 
,OHVWGpILQLFRPPHpWDQWQ¶LPSRUWHTXHOpYpQHPHQWRXFLUFRQVWDQFHSRXYDQWLQIOXHUVXU
ODUpSXWDWLRQGHO¶RUJDQLVDWLRQ5D\QHU&HULVTXHQHSHXWrWUHJpUpLQGpSHQGDPPHQW
GHVDXWUHVULVTXHVFDUFHVGHUQLHUVRQWXQHLQIOXHQFHVXUODUpSXWDWLRQGHO
HQWUHSULVH
/DUpSXWDWLRQVHFRQVWUXLWVXUXQHORQJXHGXUpHPDLVSHXWrWUHGpWUXLWHHQTXHOTXHVMRXUV
RXPrPHHQTXHOTXHVKHXUHV/¶HQWUHSULVHSHXWVXELUOHULVTXHGHSHUWHGHVRQQRPVXUOH
PDUFKp3RXUFHWWHUDLVRQODGLUHFWLRQGRLWpYLWHUOHVGpFLVLRQVSRXYDQWQXLUHjO¶LPDJHGH
PDUTXHGHO¶HQWUHSULVH5RVV/HVSHUWHVGHUpSXWDWLRQVHUHIOqWHQWGDQVO¶pYROXWLRQ
GHVFRXUVERXUVLHUV8QHPHVXUHGHFHVSHUWHVHVWIDLWHHQH[DPLQDQWODYDULDWLRQGHVFRXUV
ERXUVLHUVGHGLIIpUHQWHVVRFLpWpVORUVGHO¶DQQRQFHGHSHUWHVRSpUDWLRQQHOOHVPDMHXUHV6LOD
YDOHXUGHO¶HQWUHSULVHVXUOHPDUFKpDEDLVVpSOXVTXHODSHUWHRSpUDWLRQQHOOHXQHSHUWHGH
UpSXWDWLRQV¶HVWDLQVLUpDOLVpH3HUU\HWGH)RQWQRXYHOOH
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&RPPHWRXWDXWUHW\SHGHULVTXHHWIDFHDX[HIIHWVQpIDVWHVGXULVTXHGHUpSXWDWLRQVXU
OD YDOHXU GHV HQWUHSULVHV LO V¶DYqUH LQGLVSHQVDEOH GH OH JpUHU &HWWH JHVWLRQ UHSRVH VXU
O¶LGHQWLILFDWLRQO¶pYDOXDWLRQHWOHWUDLWHPHQWGHFHULVTXH/HSODQGHJHVWLRQYLVHjpOLPLQHU
OHVFDXVHVGHFULVHVHWjPLQLPLVHUOHXULPSDFWVLHOOHVVXUYLHQQHQW'¶DSUqV'DYLHV
OD FRPSUpKHQVLRQ GHV DWWHQWHV GHV SDUWLHV SUHQDQWHV GH O¶HQWUHSULVH HW OD FDSDFLWp GH
UpSRQGUHjOHXUVDWWHQWHVFRQVWLWXHQWXQHERQQHPpWKRGHGHJHVWLRQGXULVTXHGHUpSXWDWLRQ
$SUqVDYRLUSUpVHQWpOHVSULQFLSDX[ULVTXHVDX[TXHOVO¶HQWUHSULVHSHXWrWUHFRQIURQWpHLO
HVWjUHPDUTXHUTXHODSOXSDUWGHVGpILQLWLRQVDYDQFpHVSDUOHVFKHUFKHXUVSRXUFKDTXHW\SH
GHULVTXHSUpVHQWHQWODOLPLWHGHVHIRFDOLVHUVXUOHXULPSDFWQpJDWLIVXUO¶HQWUHSULVH(QIDLW
OHVDXWHXUV VRXOqYHQW OHVFRQVpTXHQFHVGpIDYRUDEOHVTXHSHXYHQWFDXVHU FHV ULVTXHVSRXU
O¶HQWUHSULVHHWSUpVHQWHQWOHVDFWLRQVQpFHVVDLUHVDILQGHOHVDWWpQXHU'¶DSUqVODUHYXHGHV
pWXGHV IDLWHV VXU OHV ULVTXHV LO H[LVWH SOXVLHXUV WHQWDWLYHV GH OHXU PHVXUH RXp YDOXDWLRQ
&KDTXH ULVTXH QpFHVVLWH XQS URJUDPPH GH JHVWLRQ DILQ GH VH SUpPXQLU FRQWUH VD
VXUYHQDQFHRXGHUpGXLUHVRQHIIHWVXUODYDOHXUGHO¶HQWUHSULVH
/HULVTXHILVFDODpWpSRVLWLRQQpSDUFHUWDLQVFKHUFKHXUVGDQVFHWWHSDQRSOLHGHULVTXHV
GH O¶HQWUHSULVH 3RXU PLHX[ FODULILHU FHWWH QRWLRQ LO HVW LQGLVSHQVDEOH GH SUpVHQWHU OHV
GpILQLWLRQVHWOHVFDUDFWpULVWLTXHVWHOOHVTX¶HOOHVVRQWDYDQFpHVDXQLYHDXGHODOLWWpUDWXUH
1.3. Définitions du risque fiscal : une revue de la littérature  
'DQVXQSUHPLHUWHPSVLOHVWXWLOHGHVLJQDOHUTXHOHSRVLWLRQQHPHQWGXULVTXHILVFDOSDU
UDSSRUWjO¶XQGHVGRPDLQHVGHULVTXHGHO¶HQWUHSULVHQHIDLWSDVO¶REMHWGHFRQVHQVXVGHOD
SDUWGHVFKHUFKHXUV&HVFRQWURYHUVHVFRQILUPHQWO¶LPSRUWDQFHG¶XQHpWXGHGLVWLQFWHGHFH
ULVTXH8QHUHYXHGHVpWXGHVIDLWHVVXUFHFRQFHSWDSHUPLVGHFRQFOXUHTX¶LOQ¶H[LVWHSDV
GH GpILQLWLRQ FRPPXQpPHQW DGRSWpH SDU OHV FKHUFKHXUV &KDFXQ G¶HX[ WUDLWH G¶XQ YROHW
SDUWLFXOLHU GH FH ULVTXH 'DQV XQH GpILQLWLRQ JpQpUDOH GXF RQFHSW GH ULVTXH ILVFDO (UOH
HW2\HGHOH  OHFRQVLGqUHQWFRPPHOH ULVTXHGHVXELUXQFRW ILVFDOTXLVRLW
VXSpULHXURXLQIpULHXUjFHOXLH[LJpOpJDOHPHQWRXjFHOXLTXHOHFRQWULEXDEOHHVWSUpSDUpRX
FDSDEOHGHSD\HU
/DQRWLRQGHULVTXHILVFDOHQJOREHVHORQ5RVVLJQRODSGHX[DFFHSWLRQV©OD
SUHPLqUHFODVVLTXHFRUUHVSRQGDXQRQUHVSHFWYRORQWDLUHRXQRQGHVUqJOHVILVFDOHVDORUV
TXH ODVHFRQGH WRXWHDXVVL LQHIILFLHQWHVH UDSSRUWHGDYDQWDJHjODPpFRQQDLVVDQFHG
XQH
GLVSRVLWLRQ IDYRUDEOH TXL SHXW JpQpUHU XQP DQTXH j JDJQHU LPSRUWDQWª 6HORQ FHP rPH
DXWHXUSRXUOHULVTXHILVFDOVHFRQMXJXHXQULVTXHVDQFWLRQjXQULVTXHSHUWHG
RSSRUWXQLWp
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&H ULVTXH VH GpILQLW SDU O¶2&'(  FRPPH OH ULVTXH OLp DX QRQUHVSHFW SDU OH
FRQWULEXDEOHGHVREOLJDWLRQVVXLYDQWHVO¶HQUHJLVWUHPHQWGDQVOHV\VWqPHODSURGXFWLRQHQ
WHPSVXWLOHGHGpFODUDWLRQVHWGHUHQVHLJQHPHQWVO¶pWDEOLVVHPHQWG¶LQIRUPDWLRQVFRPSOqWHV
HWH[DFWHV\FRPSULVODWHQXHFRUUHFWHGHGRFXPHQWVFRPSWDEOHVHWOHSDLHPHQWSRQFWXHO
GHO¶LPS{WG
3OXVVSpFLILTXHPHQWOHVDXWRULWpVILVFDOHVGHSOXVLHXUVSD\VGDQVOHPRQGHV¶HIIRUFHQWj
PHWWUHHQSODFHGHVVWUDWpJLHVGHVWLQpHVjJpUHUOHULVTXHG¶LQGLVFLSOLQHILVFDOHRXGHQRQ
UHVSHFWGHVUqJOHVILVFDOHVHWFHDILQG¶DVVXUHUXQHPHLOOHXUHDOORFDWLRQGHOHXUVUHVVRXUFHV
GDQVOHVRSpUDWLRQVGHFRQWU{OH$WLWUHG¶H[HPSOH OHVDXWRULWpVILVFDOHVGX5R\DXPH8QL
+05& GpILQLVVHQW OH ULVTXH ILVFDO FRPPH VXLW©F¶HVW OH ULVTXH TXH OH FRQWULEXDEOH QH
SDLHSDVOHPRQWDQWH[DFWG¶LPS{WDXWHPSVRSSRUWXQª)UHHGPDQHWal.S&HWWH
GpILQLWLRQWUDLWHVSpFLILTXHPHQWGHO¶LQFHUWLWXGHOLpHjO¶H[DFWLWXGHHWDXSDLHPHQWSRQFWXHO
GHO¶LPS{WG
3DU DLOOHXUV G¶DXWUHV FKHUFKHXUV /DFURTXH HW $OSLQ   5XVV  VH VRQW
LQWpUHVVpVGDQVOHXUVGpILQLWLRQVGXULVTXHILVFDOjO¶H[DPHQGHO¶RULJLQHRXGHVVRXUFHVGH
FH ULVTXH OHV ORLV HW UpJOHPHQWDWLRQV ILVFDOHV OHV IDLWV VSpFLILTXHV OHV V\VWqPHV GH
O¶HQWUHSULVH« 'DQV VD GpILQLWLRQ 5XVV  S  FRQVLGqUH OH ULVTXH ILVFDO FRPPH
©O¶LQFHUWLWXGHDVVRFLpHj
x /¶DSSOLFDWLRQGHVUqJOHVILVFDOHVjGHVIDLWVSDUWLFXOLHUVx /DFDSDFLWpGHV V\VWqPHVGH O¶HQWUHSULVHjGpWHUPLQHU OHVFRQVpTXHQFHV ILVFDOHV
UpVXOWDQWGHO¶DFWLYLWpHWGHVRSpUDWLRQVx $X[FKDQJHPHQWVGHVORLVILVFDOHVHWDX[LQWHUSUpWDWLRQVIDLWHVSDUOHVMXJHVHWOHV
DXWRULWpVILVFDOHVª
8QH DXWUH GpILQLWLRQ DYDQFpH SDU OH FDELQHW (UQVW 	 <RXQJ  H[DPLQH OHV
GLIIpUHQWHVFRQVpTXHQFHVGHO¶H[LVWHQFHG¶XQULVTXHILVFDOSRXUO¶HQWUHSULVH&HGHUQLHUVH
GpILQLWFRPPHVXLW©Q
LPSRUWHTXHOpYpQHPHQWDFWLRQRXLQDFWLRQGDQVODVWUDWpJLHILVFDOH
OHV RSpUDWLRQV OH UDSSRUW ILQDQFLHU HW OD FRQIRUPLWp TXL DIIHFWHQW GpIDYRUDEOHPHQW OD
SRVLWLRQ ILVFDOH RXG
 DIIDLUH GH O¶HQWUHSULVH RX TXL HQWUDvQHQW XQ QLYHDX LPSUpYX GH
SpQDOLWpV GH UHGUHVVHPHQWV G¶LPS{WV VXSSOpPHQWDLUHV XQH DWWHLQWH jO D UpSXWDWLRQ GHV
SHUWHVG¶RSSRUWXQLWpRXXQHH[SRVLWLRQGHVpWDWVILQDQFLHUVª(UQVW	<RXQJS
$XUHJDUGGHO¶DEVHQFHG¶XQHGpILQLWLRQTXLHQJOREHWRXVOHVDVSHFWVGXULVTXHILVFDOLO
FRQYLHQW G¶DQDO\VHU VHV FDUDFWpULVWLTXHV JpQpUDOHV VHV VRXUFHV HW OHV VDQFWLRQV DVVRFLpHV
SRXUSRXYRLUSURSRVHUGDQVXQHGHUQLqUHVHFWLRQXQHGpILQLWLRQDXVVLSUpFLVHTXHFRPSOqWH

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1.3.1. Caractéristiques générales du risque fiscal 
8QH UHYXH GH OD OLWWpUDWXUH VXU OH ULVTXH ILVFDO DS HUPLV DXVVL G¶HQ GpJDJHU SOXVLHXUV
FDUDFWpULVWLTXHV /D SUHPLqUH ODUJHPHQW FLWpH SDU OHV FKHUFKHXUV HVW OD GLIILFXOWp GH
GpWHFWLRQ HW G¶pYDOXDWLRQ GH FH ULVTXH /DFURTXH HW $OHSLQ  5RVVLJQRO D
5RVVLJQRO D VLJQDOH GDQV FH FDGUH TXH OD GLIILFXOWp GH FHUQHU FH W\SH GH ULVTXH
UHYLHQW DX IDLW TXH OHV SUREDELOLWpV GH FRQWU{OH ILVFDO HW GH GpWHFWLRQ GH O¶LUUpJXODULWp j
O¶LVVXHGHFHFRQWU{OHUHVWHQW LQFRQQXHV&HWWHGLIILFXOWpGHGpWHFWLRQHVWFRQVROLGpHGDQV
FHUWDLQV FDV SDU OD GLIILFXOWp G¶pYDOXDWLRQ GH O¶LUUpJXODULWp (Q HIIHW OH PrPH DXWHXU
VXJJqUH TXH GDQV OH FDV R OD UqJOH ILVFDOH pQRQFH XQ SULQFLSH O¶DSSUpFLDWLRQ GX
FRPSRUWHPHQWGHO¶HQWUHSULVHIDFHDXUHVSHFWGHFHSULQFLSHHVWVRXYHQWGLIILFLOHjIDLUHHW
GRQQH O¶H[HPSOH GHV WUDQVDFWLRQV j SUL[ QRUPDORX GHV UpPXQpUDWLRQV QRQH [FHVVLYHV ,O
VRXOLJQHDXVVLTX¶XQSUREOqPHG¶pYDOXDWLRQRXGHTXDQWLILFDWLRQGXULVTXHYLHQWFRPSOpWHU
OHSUREOqPHG¶DSSUpFLDWLRQGHFHULVTXH(QHIIHW©6LXQHUpPXQpUDWLRQHVWH[FHVVLYHRX
VLXQHWUDQVDFWLRQHVWFRQFOXHjSUL[DQRUPDO ODTXHVWLRQVHSRVHHQVXLWHGHVDYRLURVH
VLWXHODQRUPHTXLVHXOHSHUPHWWUDGHTXDQWLILHUOHULVTXHª
/HULVTXHILVFDOHVWDXVVLFRQVLGpUpFRPPHpWDQWXQULVTXHSHUPDQHQWHWQRQVHXOHPHQW
SRQFWXHO F
HVWjGLUH TX¶LO Q¶HVW SDV QpFHVVDLUHPHQW OLp jO ¶DQQpH FRXUDQWH PDLV SHXW
LPSDFWHUOHVDQQpHVSRVWpULHXUHV(UDVPXV5RVVLJQROD
,OHVWXWLOHDXVVLGHVLJQDOHUTXH OH ULVTXHILVFDOFRQFHUQHDXVVLELHQ OHV LPS{WVGLUHFWV
TX¶LQGLUHFWV/HVLPS{WV LQGLUHFWVVHFDOFXOHQWVXU ODEDVHGXFKLIIUHG¶DIIDLUHVHWSHXYHQW
PHQHUjGHV ULVTXHVILVFDX[TXLH[FqGHQW IDFLOHPHQW OHV ULVTXHVVH UDSSRUWDQWDX[ LPS{WV
GLUHFWV5RELQVRQHWal./HVLPS{WVLQGLUHFWVFRQVWLWXHQWXQGRPDLQHGHULVTXHTXL
QHGRLWSDVrWUHQpJOLJp ORUVGH O¶pYDOXDWLRQGHV ULVTXHV ILVFDX[GH O¶HQWUHSULVHHW ORUVGH
OHXUJHVWLRQ
8QH DXWUH FDUDFWpULVWLTXH WUqV LPSRUWDQWH GX ULVTXH ILVFDO UpVLGH GDQV VHV DVSHFWV
YRORQWDLUH HW LQYRORQWDLUH (Q HIIHW OH QRQUHVSHFW GHV GLVSRVLWLRQV ILVFDOHV SHXW rWUH
LQYRORQWDLUH FRPPH LO SHXW UpVXOWHU GH OD YRORQWp GpOLEpUpH GX FRQWULEXDEOH 5RVVLJQRO
D'DQVFHFDGUH LOFRQYLHQGUDGHFODULILHU OHVQRWLRQVG¶HUUHXUHWGHIUDXGHILVFDOH
/DPpFRQQDLVVDQFHGHVDYDQWDJHVILVFDX[SHXWDXVVLrWUHLQYRORQWDLUHRXYRORQWDLUH
1.3.1.1. Risque fiscal involontaire    
6LOHULVTXHILVFDOHVWLQYRORQWDLUHLOSHXWUpVXOWHUGDQVFHFDVG¶XQHVLPSOHHUUHXUGDQV
O¶DSSOLFDWLRQGHVUqJOHVILVFDOHVRXG¶XQHLJQRUDQFHGHGLVSRVLWLRQVILVFDOHVIDYRUDEOHVSRXU
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O¶HQWUHSULVH 6HORQ &R]LDQ  S  ©WRXW OH PRQGH SHXW VH WURPSHU \ FRPSULV
O¶DGPLQLVWUDWLRQVXUWRXWTXDQGLOV¶DJLWGXPDQLHPHQWGHWH[WHVILVFDX[GRQWODFODUWpQ¶HVW
SDV WRXMRXUV OD TXDOLWp SUHPLqUH /¶DGPLQLVWUDWLRQ SHXW pYLGHPPHQW UHFWLILHU OHV HUUHXUV
FRPPLVHV HW QRWLILHU OHV UDSSHOV G¶LPS{W FRUUHVSRQGDQWV &RPPH OH FRQWULEXDEOH HVW
SUpVXPp GH ERQQH IRL LO Q¶HQFRXUW DXFXQH VDQFWLRQ ,O VXSSRUWH VLPSOHPHQW O¶LQWpUrW GH
UHWDUGGHSDUPRLVTXLQ¶HVWSDVXQHSpQDOLWpPDLVOHFRWGXFUpGLWIRUFpRFWUR\p
SDUOHWUpVRUª$LQVLORUVTXHOHFRQWULEXDEOHVHWURPSHLQYRORQWDLUHPHQWGDQVO¶DSSOLFDWLRQ
GHV UqJOHV ILVFDOHV LO Q¶HQFRXUW SDVGH VDQFWLRQV ILVFDOHVPDLV VXSSRUWHUD OHSDLHPHQWGH
SpQDOLWpVGXHVDXUHWDUGGDQVO¶DFTXLWWHPHQWGHO¶LPS{WG
'DQV OH GHX[LqPH FDV OH FRQWULEXDEOH Q¶D SDV SX EpQpILFLHU G¶XQH GLVSRVLWLRQ ILVFDOH
DYDQWDJHXVHpWDQWGRQQpTX¶LOQ¶HQDSDVHXFRQQDLVVDQFH&HFLSHXWDYRLUFRPPHFDXVH
O¶LQFRPSpWHQFH GX SHUVRQQHO ILVFDO GH O¶HQWUHSULVH RX OH FKDQJHPHQW IUpTXHQW GH OD
OpJLVODWLRQILVFDOH«
/HULVTXHILVFDO LQYRORQWDLUHSHXWDLQVLSUHQGUH OD IRUPHG¶XQHVLPSOHHUUHXURXG¶XQH
PpFRQQDLVVDQFH GHV DYDQWDJHV ILVFDX[ /D VLWXDWLRQ GHYLHQW SOXV FRPSOH[H ORUVTXH OH
FDUDFWqUHYRORQWDLUHHVWLQWURGXLWGDQVO¶pWXGHGXULVTXHILVFDO
1.3.1.2. Risque fiscal volontaire    
/H ULVTXH ILVFDO YRORQWDLUH SHXW UpVXOWHU VHORQ 5RVVLJQRO D VRLW GX QRQUHVSHFW
LQWHQWLRQQHO GH OD UpJOHPHQWDWLRQ ILVFDOH VRLW G¶XQ QRQ EpQpILFH YRXOX GHV DYDQWDJHV
ILVFDX['¶XQF{WpO¶HQWUHSULVHSHXWUHQRQFHUDXEpQpILFHGHVDYDQWDJHVILVFDX[GDQVOHEXW
GHQHSDVDWWLUHUO¶DWWHQWLRQGHO¶DGPLQLVWUDWLRQILVFDOHVXUFHUWDLQVIDLWV'¶XQDXWUHF{WpVL
OH QRQUHVSHFW GHV UqJOHV ILVFDOHV HVW YRORQWDLUH LOU pVXOWH GDQV FHFD V G¶XQH YRORQWp
GpOLEpUpHG¶pFKDSSHUjODORLSDUGHVSURFpGpVLOOpJDX[HWV¶DSSHOOHXQHIUDXGHILVFDOH
'¶DXWUHVQRWLRQVpYRTXHQWODYRORQWpGXFRQWULEXDEOHHWV¶DSSDUHQWHQWDXVVLjODIUDXGH
(OOHV GLIIqUHQW VHORQ OH SD\V G¶pWXGH 3RXU pYLWHU GHV FRQIXVLRQV GH WHUPLQRORJLH OLpHV j
O¶pWXGH GXU LVTXH ILVFDO LO HVW LQGLVSHQVDEOH GH GpILQLU OHV QRWLRQV HQ VH SODoDQW GDQV OH
FRQWH[WHGHQRWUHpWXGH6¶DJLVVDQWGXFRQWH[WHWXQLVLHQOHOpJLVODWHXUVHPEOHVHFRQWHQWHU
G¶XWLOLVHU OH VHXO WHUPH GH IUDXGH GDQV OHV WH[WHV OpJLVODWLIV &H WHUPH GpVLJQH WRXWH
LQWHQWLRQ GpOLEpUpH G¶pFKDSSHU j O¶LPS{W HQ YLRODQW OHV GLVSRVLWLRQV UpJOHPHQWDLUHV /H
OpJLVODWHXU WXQLVLHQ DDX VVL FRQVLGpUp O¶DEXV GH GURLW SDU VLPXODWLRQ FRPPH XQ DFWH GH
IUDXGH'DQVFHFRQWH[WHODMXULVSUXGHQFHILVFDOHXWLOLVHDXVVLODQRWLRQG¶DFWHDQRUPDOGH
JHVWLRQ &HWWH VLWXDWLRQ HVW VHPEODEOH DX FRQWH[WH IUDQoDLV TXL UHFRXUW DXVVL DX[ WURLV
QRWLRQVGHIUDXGHILVFDOHG¶DEXVGHGURLWHWG¶DFWHDQRUPDOGHJHVWLRQ
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7RXWHIRLV OH FRQWH[WH DQJORVD[RQ SUpVHQWH XQH YLVLRQ WRXW j IDLW GLIIpUHQWH 8QH
FODULILFDWLRQGHODQRWLRQGHIUDXGHVHPEOHDLQVLQpFHVVDLUHHWVHUDVXLYLHSDUXQHGpILQLWLRQ
GHVWHUPHVTXLOXLVRQWOLpVHWFHVHORQOHFRQWH[WHG¶pWXGH
1.3.1.2.1. Notion de fraude fiscale 
/D IUDXGH ILVFDOH HVW GpILQLH SDU 5RVVLJQRO HW &KDGHIDX[  S  FRPPH
pWDQW©O¶DFWLRQTXLFRQVLVWHj VH VRXVWUDLUHRXj WHQWHUGH VH VRXVWUDLUH IUDXGXOHXVHPHQWj
O¶pWDEOLVVHPHQWRXDXSDLHPHQW WRWDORXSDUWLHOGHO¶LPS{W&HWWHIUDXGHFRQVWLWXHXQGpOLW
TXLSRXUrWUHFDUDFWpULVpHQWDQWTXHWHOUHSRVHVXUXQHLQWHQWLRQGpOLEpUpHª6HORQ&R]LDQ
S©LO\DIUDXGHORUVTXHOHFRQWULEXDEOHYLROHGHIDoRQGpOLEpUpHHWpKRQWpH
OHVSUHVFULSWLRQVGHODORLILVFDOH,OQHGpFODUHSDVOHVEpQpILFHVRXOHFKLIIUHG¶DIIDLUHVTX¶LO
DUpDOLVpVLOGpGXLWGHVFKDUJHVTX¶LOQ¶DSDVSD\pHVVDFRPSWDELOLWpHVWWUXTXpH«ª
'DQVOHFRQWH[WHDQJORVD[RQODQRWLRQGHIUDXGHSUHQGXQHDXWUHDSSHOODWLRQ,OV¶DJLW
GH OD QRWLRQ GH µtax evasion¶$X &DQDGD SDU H[HPSOH FHWWH QRWLRQ VLJQLILH OD YLRODWLRQ
G¶DXPRLQVXQHGLVSRVLWLRQUpJOHPHQWDLUHHQPDWLqUHILVFDOHHWGHFHIDLWHOOHFRQVWLWXHXQH
DFWLRQ LOOpJDOH /H WHUPH µtax evasion¶ GpVLJQH DLQVL OD IUDXGH ILVFDOH RX OD UpGXFWLRQ
LOOpJDOH G¶LPS{W &H WHUPH GRLW rWUH GLVWLQJXp GH OD QRWLRQ GH µtax avoidance¶ 6HORQ
.LUFKOHUHWal.S©µWax avoidance IDLWUpIpUHQFHjXQHWHQWDWLYHGHUpGXLUHOHV
SDLHPHQWVG
LPS{WVSDUGHVPR\HQVOpJDX[HQH[SORLWDQWSDUH[HPSOHOHVIDLOOHVGHODORL
DORUV TXH µtax evasion  VH UpIqUH j XQH UpGXFWLRQ LOOpJDOH GHV SDLHPHQWV G
LPS{WV SDU
H[HPSOHHQVRXVGpFODUDQWGHVUHYHQXVRXHQGpFODUDQWSOXVGHGpGXFWLRQVª$XVVLG¶DSUqV
*DUEDULQR  S  ©OD QRWLRQ GH µtax evasion  HVW JpQpUDOHPHQW GpILQLH FRPPH XQ
FRPSRUWHPHQW LQWHQWLRQQHOYLVDQWXQHYLRODWLRQGLUHFWHGXGURLW ILVFDO DILQG
pFKDSSHU DX
SDLHPHQW GHV LPS{WV WDQGLV TXH OD QRWLRQ GH µtax avoidance  HVW GpILQLH FRPPH XQ
FRPSRUWHPHQWYLVDQWjUpGXLUHODFKDUJHILVFDOHTXLQHYLROHSDVODOHWWUHGHODORLPDLVTXL
YLROH FODLUHPHQW VRQ HVSULWª 'DQV FH FDGUH OHV DXWHXUV QH VRQW SDV G¶DFFRUG VXU OD
TXDOLILFDWLRQ GH OD QRWLRQ GH µtax avoidance  $ORUV TXH FHUWDLQV DXWHXUV OD FRQVLGqUHQW
FRPPHXQHDFWLYLWpOpJDOHG¶DXWUHVODFRQVLGqUHQWFRPPHLOOpJDOH2WXVDQ\D4X¶LO
V¶DJLVVHGHµtax evasion¶RXGHµtax avoidance¶6LNNDVLJQDOHTXHFHVGHX[DFWLYLWpV
VRQWFRQVLGpUpHVFRPPHpWDQWLQDFFHSWDEOHVVXUOHVSODQVPRUDOHWpWKLTXHpWDQWGRQQpTXH
OHV SHUWHV GH UHFHWWHV ILVFDOHV UpVXOWDQW GH FHV DFWLYLWpV RQW GHV HIIHWV QpJDWLIV VXU OD
IRXUQLWXUH GH VHUYLFHV SXEOLFV VXU OD VWDELOLWp VRFLDOH« '¶DXWUHV DXWHXUV FRQVLGqUHQW
O¶H[LVWHQFH GH GHX[ FDV µacceptable tax avoidance  et  unacceptable tax avoidance 

 3OXVLHXUV DXWHXUV LQGLTXHQW OD SUpVHQFH GH EHDXFRXS GH ]RQHV JULVHV TXL QH SHUPHWWHQW SDV XQH
GLIIpUHQFLDWLRQIDFLOHHQWUHOHVFDVGHTax avoidanceHWGHTax evasion2WXVDQ\D6LNND
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'¶DSUqV6HOIS©ODSODQLILFDWLRQILVFDOHFRPPHUFLDOHOLpHDX[WUDQVDFWLRQVGH
O¶HQWUHSULVHGRLWrWUHFRQVLGpUpHFRPPHµacceptable tax avoidance ª
/D QRWLRQ G¶pYDVLRQ ILVFDOH HVW DSSUpFLpH GLIIpUHPPHQW GDQV OH FRQWH[WH IUDQoDLV (Q
HIIHW %D]DUW  S  GpILQLW FHWWH QRWLRQ FRPPH ©O¶KDELOH PDQLSXODWLRQ GHV ORLV
ILVFDOHVTXLSHUPHWGHVHVRXVWUDLUHjFHUWDLQHVREOLJDWLRQVHQODPDWLqUHªHWFRQVLGqUHTX¶LO
SHXW \ DYRLU XQH pYDVLRQ DGPLVH HW XQH pYDVLRQ TXL QH O¶HVW SDV &HWWH TXDOLILFDWLRQ
G¶pYDVLRQ DGPLVH RXU HIXVpH UHSRVH VXU O¶DGpTXDWLRQ RXO ¶LQDGpTXDWLRQ HQWUH OH
FRPSRUWHPHQW GXF RQWULEXDEOH HW OH FDGUH MXULGLTXH VXLWH j XQH WHQWDWLYH YRORQWDLUH GH
PLQLPLVDWLRQ GH OD FKDUJH ILVFDOH %D]DUW  D SUpVHQWp XQ VFKpPD GHV GLIIpUHQWV
FRPSRUWHPHQWVHQFRPPHQoDQWSDUO¶KRQQrWHWpHWHQDOODQWYHUVODIUDXGHWRXWHQSDVVDQW
SDUOHVQRWLRQVG¶KDELOHWpG¶pYDVLRQDGPLVHHWG¶pYDVLRQUHIXVpHILJXUH

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




)LJXUH'HO¶KRQQrWHWpjODIUDXGHXQFRQWLQXXPGHFRPSRUWHPHQWV%D]DUGS
'DQVOHPrPHFRQWH[WHIUDQoDLVODQRWLRQG¶pYDVLRQILVFDOHHVWGpILQLHGLIIpUHPPHQWSDU
'HERLVV\ HW &R]LDQ  S  TXL OD FRQVLGqUHQW FRPPH©OH IDLW G¶pFKDSSHU
WRWDOHPHQW RX SDUWLHOOHPHQW j O¶LPS{W HQ XWLOLVDQW GHV SURFpGpV RX GHV PRQWDJHV OLFLWHV
(OOHVHFRQIRQGGqVORUVDYHFO¶KDELOHWpILVFDOHª'DQVOHPrPHVHQV+HFNO\S
SUpFLVHTXH©O¶pYDVLRQILVFDOHFRQVWLWXHXQHVRUWHGHIUDXGHOpJDOHGDQVODPHVXUHRHOOH
FRQVLVWH SRXU OH FRQWULEXDEOH j SURILWHU GH IDYHXUV ILVFDOHV GpFLGpHV SDU OHV SRXYRLUV
+DELOHWp
&DUDFWqUH
LQWHQWLRQQHORX
PDXYDLVHIRL
$EXVGH
GURLW
)UDXGH
ILVFDOH+DELOHWp
ILVFDOH
WUDLWHPHQW
DXFDVSDU
FDV$EVWHQWLRQDSSOLFDWLRQ
GHVUpJLPHV
ILVFDX[GH
IDYHXU
+RQQrWH
 $GpTXDWLRQHIIHFWLYH
(YDVLRQDGPLVH
$GpTXDWLRQ
DSSDUHQWH
(YDVLRQUHIXVpH
1RQDGpTXDWLRQ
GHJUpGHIUDXGH
'HJUpG¶DGpTXDWLRQ
GHVFLUFRQVWDQFHVGH
IDLWjODORLILVFDOH
,QIUDFWLRQ3DV
G¶LQIUDFWLRQ
/HWUDLWJUDV
UHSUpVHQWHOHV
SRVVLELOLWpV
G¶HUUHXUV
Chapitre 1 : Définition des concepts 


SXEOLFVSRXULQIOpFKLUVRQFRPSRUWHPHQWªPDLVVRXOLJQHTXH©VRXYHQWO¶RSLQLRQSXEOLTXH
QHIDLWSDVODGLIIpUHQFHHQWUHODIUDXGHHWO¶pYDVLRQILVFDOHVª
'DQVXQHGpILQLWLRQGRQQpHSDUXQH[SHUWFRPSWDEOHWXQLVLHQ©O¶pFKDSSDWRLUHjO¶LPS{W
HVW TXDOLILpH GH IUDXGH ILVFDOH GqV TX¶LO \ D PLVH HQ °XYUH GH SURFpGpV RX DEVWHQWLRQ
YRORQWDLUH G¶DFFRPSOLU XQH REOLJDWLRQ DYHF XQH LQWHQWLRQ GpOLEpUpH SRXU pFKDSSHU DX
SDLHPHQWWRWDORXSDUWLHOGHO¶LPS{Wª'HUEHOS,O\DDLQVLXQHFRQIRUPLWpGHV
GpILQLWLRQVGRQQpHVVXUODQRWLRQGHIUDXGHILVFDOHGDQVOHVFRQWH[WHVWXQLVLHQHWIUDQoDLV
/D IUDXGH ILVFDOH HVW XQ GpOLW SpQDO SXQLVVDEOH G¶DPHQGH HW GH SULVRQ /H GLVSRVLWLI
OpJLVODWLI WXQLVLHQ DQWLIUDXGH ILVFDOH HQJOREH XQ HQVHPEOH GH GLVSRVLWLRQV SUpYXHV DXVVL
ELHQSDUOHFRGHG¶LPS{WVXUOHUHYHQXTXHSDUOHFRGHGHVGURLWVHWSURFpGXUHVILVFDX[FL
DSUqV&'3),OV¶DJLWGHVDUWLFOHVHWGXFRGHG¶LPS{WVXUOHUHYHQXHWGHVDUWLFOHV
jGX FRGHGHVGURLWVHWSURFpGXUHVILVFDX[$WLWUHG¶H[HPSOHG¶DSUqVO¶DUWLFOH
GX&'3)©HVWSXQLHG
XQHPSULVRQQHPHQWGHVHL]HMRXUVj WURLVDQVHWG
XQHDPHQGHGH
 GLQDUV j GL QDUV WRXWH SHUVRQQH TXL D PDMRUp XQ FUpGLW GH WD[H VXU OD YDOHXU
DMRXWpH RXGH  GURLW GH FRQVRPPDWLRQ RXP LQRUp OH FKLIIUH G
DIIDLUHV GDQV OH EXW GH VH
VRXVWUDLUHDXSDLHPHQWGHODGLWHWD[HRXGXGLWGURLWRXGHEpQpILFLHUGHODUHVWLWXWLRQGHOD
WD[H RXGXGU RLW /D VDQFWLRQ V
DSSOLTXH GDQV OHV FDV RO D PLQRUDWLRQ RX OD PDMRUDWLRQ
H[FqGHGXFKLIIUHG
DIIDLUHVRXGXFUpGLWG
LPS{WGpFODUpª
'¶DXWUHVQRWLRQVHQWRXUHQWODQRWLRQGHIUDXGHILVFDOH&HVQRWLRQVGLIIqUHQWDXVVLVHORQ
OHFRQWH[WHG¶pWXGH
1.3.1.2.2. Notions voisines de la fraude fiscale 
'DQVOHVFRQWH[WHVIUDQoDLVHWWXQLVLHQFHVQRWLRQVVRQWO¶DEXVGHGURLWHWO¶DFWHDQRUPDO
GHJHVWLRQDORUVTXHGDQVOHFRQWH[WHDQJORVD[RQOHVQRWLRQVGHµDgressive tax planning¶
RXDXVVLGHµabusive tax planning¶VRQWXWLOLVpHV
1.3.1.2.2.1. Notions d’abus de droit et d’acte anormal de gestion 
/H SULQFLSH GH QRQL PPL[WLRQ GDQV OD JHVWLRQ GHV HQWUHSULVHV Q¶HVW SDV DEVROX
/¶DGPLQLVWUDWLRQILVFDOHSHXWFRQWHVWHUXQDFWHGHJHVWLRQV¶LOUHOqYHG¶XQDEXVGHGURLWRX
G¶XQDFWHDQRUPDOGHJHVWLRQ,OV¶DJLWGHVGHX[OLPLWHVDXSULQFLSHGHODOLEHUWpGHJHVWLRQ
GHO¶HQWUHSULVH
9 1RWLRQG¶DEXVGHGURLW
/¶DEXVGHGURLWGpVLJQH©ODYRORQWpG
pFKDSSHUj O
LPS{WSDUGHVSURFpGXUHVMXULGLTXHV
DUWLILFLHOOHV F
HVWXQ WUXFDJH UpDOLVpSDUGHV MXULVWHVXQHIRUPHGHPDQLSXODWLRQSDUFHX[
TXL FRPSUHQQHQW WURS ELHQ OH GURLW ILVFDO F
HVWjGLUH OD ILVFDOLWp HQ WDQW TXH VFLHQFH
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MXULGLTXHª &R]LDQ HW al.  S  '¶DSUqV O¶DUWLFOH / GXO LYUH GHV SURFpGXUHV
ILVFDOHV IUDQoDLV WHO TXH PRGLILp SDU OD ORL Q  GXGp FHPEUH  ©
O
DGPLQLVWUDWLRQ HVW HQ GURLW G
pFDUWHU FRPPH QH OXL pWDQW SDV RSSRVDEOHV OHV DFWHV
FRQVWLWXWLIV G
XQ DEXV GH GURLW VRLW TXH FHV DFWHV RQW XQF DUDFWqUH ILFWLI VRLW TXH
UHFKHUFKDQW OH EpQpILFH G
XQH DSSOLFDWLRQ OLWWpUDOH GHV WH[WHV RX GH GpFLVLRQV jO 
HQFRQWUH
GHVREMHFWLIVSRXUVXLYLVSDU OHXUVDXWHXUV LOVQ
RQWSXrWUH LQVSLUpVSDUDXFXQDXWUHPRWLI
TXHFHOXLG
pOXGHURXG
DWWpQXHUOHVFKDUJHVILVFDOHVTXHO
LQWpUHVVpVLFHVDFWHVQ
DYDLHQWSDV
pWp SDVVpV RX UpDOLVpV DXUDLW QRUPDOHPHQW VXSSRUWpHV HX pJDUG j VD VLWXDWLRQ RXj  VHV
DFWLYLWpVUpHOOHVª
'¶DSUqVOHOLYUHGHVSURFpGXUHVILVFDOHVIUDQoDLVO¶DEXVGHGURLWSHXWUpVXOWHUVRLWGH
OD FRQGXLWH G¶RSpUDWLRQV ILFWLYHV VRLW GH OD FRQGXLWH G¶RSpUDWLRQV UpHOOHV D\DQW XQEXW 
H[FOXVLYHPHQWILVFDO&¶HVWDLQVLTXHO¶DEXVGHGURLWSHXWrWUHSDUVLPXODWLRQRXSDUIUDXGH
jODORL6HORQ&R]LDQS©LOHVWLPSRUWDQWGHGLVWLQJXHUVLPXODWLRQHWIUDXGHj
ODORL6LOHFRQWULEXDEOHHVWFRQYDLQFXGHVLPXODWLRQV¶LOHVWOLYUpjXQPHQVRQJHMXULGLTXH
V¶LOSUpVHQWHDXILVFXQDFWHDSSDUHQWTXLQHFRUUHVSRQGSDVjO¶DFWHTXLDpWpVHFUqWHPHQW
SDVVp LOHVWDXWRPDWLTXHPHQWSDVVLEOHGHVDQFWLRQVGH O¶DEXVGXGURLWTXDQGELHQPrPH
G¶DXWUHV PRWLYDWLRQV DFFRPSDJQHURQW OD YRORQWp G¶pFKDSSHU j O¶LPS{Wª$ORUV TX¶LO \ D
DEXVGHGURLWSDUIUDXGHjODORLORUVTXH©OHVPRWLYDWLRQVVRQWH[FOXVLYHPHQWILVFDOHV7HO
Q¶HVWSDVOHFDVORUVTXHOHFRQWULEXDEOHSHXWLQYRTXHUG¶DXWUHVPRWLYDWLRQVTX¶HOOHVVRLHQW
IDPLOLDOHV pFRQRPLTXHV RUJDQLVDWLRQQHOOHV«ª &R]LDQ  S  3RXU O¶DEXV GH
GURLWSDUIUDXGHjOD ORLGHX[FRQGLWLRQVGRLYHQWrWUHUHPSOLHV O¶DSSOLFDWLRQOLWWpUDOHGHV
WH[WHVjO¶HQFRQWUHGHVREMHFWLIVSRXUVXLYLVSDUOHXUVDXWHXUVHWOHEXWH[FOXVLYHPHQWILVFDO
GH O¶DFWH 'HERLVV\  HW &R]LDQ SGRQQHQW OH FDVG¶XQPRQWDJHRUJDQLVpSDU
FLQT VRFLpWpV IUDQoDLVHV TXL©HQ SDUWHQDULDW DYHF XQH EDQTXH OX[HPERXUJHRLVH DYDLHQW
FUppDX/X[HPERXUJXQHKROGLQJGHODORLGHHOOHVDYDLHQWpWpGDQVO¶LPSRVVLELOLWp
GHMXVWLILHUFHPRQWDJHSDUXQHPRWLYDWLRQDXWUHTXHILVFDOHª
/¶DEXVGHGURLWSDUVLPXODWLRQSHXWTXDQWjOXLSUHQGUHWURLVIRUPHVODVLPXODWLRQSDU
DFWH ILFWLI OD VLPXODWLRQ SDU DFWH GpJXLVp HW OD VLPXODWLRQ SDU LQWHUSRVLWLRQ GH SHUVRQQH
&R]LDQ3RXUODSUHPLqUHIRUPH©SRXUSD\HUPRLQVG¶LPS{WOHFRQWULEXDEOHSDVVH
XQ DFWH ILFWLI TXL QH FRUUHVSRQG jDX FXQH UpDOLWp VRFLpWp ILFWLYH EDLO ILFWLI FRQWUDW GH
WUDYDLOILFWLI«ª'HERLVV\HW&R]LDQS©,O\DGpJXLVHPHQWORUVTXHOHFRQWUDW
SUpVHQWp jO ¶DGPLQLVWUDWLRQ QH FRUUHVSRQG SDV DX FRQWUDW UpHOOHPHQW FRQFOX HQWUH OHV
SDUWLHVLO\DELHQHXFRQWUDWHWHQFHODO¶RSpUDWLRQQ¶HVWSDVILFWLYHPDLVFHQ¶HVWFHOXLTXL
HVW DQQRQFp LO \ D WURPSHULH VXU O¶pWLTXHWWH MXULGLTXHª &R]LDQ  S  3RXU OD
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GHUQLqUH IRUPH GH O¶DEXV GH GURLW SDU VLPXODWLRQ LO \ D ©WURPSHULH VXU OD SHUVRQQH OH
PDvWUH GH O¶DIIDLUH UHVWDQW GDQV OHV FRXOLVVHV WDQGLV TXH VHXO OH SUrWHQRP LQWHUYLHQW GH
IDoRQDSSDUHQWHª&R]LDQS
&RQWUDLUHPHQW DX OpJLVODWHXU IUDQoDLV OH OpJLVODWHXU WXQLVLHQ Q¶D SDV pYRTXp
H[SOLFLWHPHQW ODQRWLRQG¶DEXVGHGURLW GDQVGHV WH[WHV ILVFDX[ VSpFLILTXHV0DLV WRXW HQ
UHYHQDQW DX[ GHX[ SUHPLHUV SDUDJUDSKHV GH O¶DUWLFOH GX& '3) OH OpJLVODWHXU DERUGH
LPSOLFLWHPHQWODSUREOpPDWLTXHGHO¶DEXVGHGURLW(QHIIHWVHORQOHVWHUPHVGHFHWDUWLFOH
©(VWSXQLHG¶XQHPSULVRQQHPHQWGHVHL]HMRXUVjWURLVDQVHWG¶XQHDPHQGHGHGLQDUV
jGLQDUVWRXWHSHUVRQQHTXLD
x VLPXOp GHV VLWXDWLRQV MXULGLTXHV SURGXLW GHV GRFXPHQWV IDOVLILpV RXGL VVLPXOp OD
YpULWDEOHQDWXUH MXULGLTXHG
XQ DFWHRXG 
XQH FRQYHQWLRQGDQV OHEXWGHEpQpILFLHU
G
DYDQWDJHVILVFDX[GHODPLQRUDWLRQGHO
LPS{WH[LJLEOHRXGHVDUHVWLWXWLRQx DFFRPSOLGHVRSpUDWLRQVHPSRUWDQWWUDQVPLVVLRQGHELHQVjDXWUXLGDQVOHEXWGHQH
SDVDFTXLWWHUOHVGHWWHVILVFDOHVx PDMRUp XQF UpGLW GH WD[H VXU OD YDOHXU DMRXWpH RX GH GURLW GH FRQVRPPDWLRQ RX
PLQRUpOHFKLIIUHG
DIIDLUHVGDQVOHEXWGHVHVRXVWUDLUHDXSDLHPHQWGHODGLWHWD[HRX
GXGLW GURLW RXGH  EpQpILFLHU GH OD UHVWLWXWLRQ GH OD WD[H RXGXGU RLW /D VDQFWLRQ
V
DSSOLTXH GDQV OHV FDV R OD PLQRUDWLRQ RXO D PDMRUDWLRQ H[FqGH  GX FKLIIUH
G
DIIDLUHVRXGXFUpGLWG
LPS{WGpFODUpª
%LHQTXH O¶DUWLFOHGX&'3)HQJOREHGDQVVHVGHX[SUHPLqUHVSDUWLHVGHV IDLWVTXL
FRUUHVSRQGHQWj O¶DEXVGHGURLW LO DpWpGpQRPPpGDQV OHFRGHFRPPHSRUWDQW VXU ©GHV
VDQFWLRQV ILVFDOHV SpQDOHV HQ PDWLqUH GH IUDXGH ILVFDOHª ,O V¶HQVXLW TXH OH OpJLVODWHXU
WXQLVLHQQHGLVWLQJXHSDVO¶DEXVGHGURLWGHODIUDXGHILVFDOHHWQ¶DSDVH[SOLFLWHPHQWGRQQp
XQHGpILQLWLRQGHODIUDXGHILVFDOHFRPPHHQ)UDQFH'DQVOHVGHX[SUHPLHUVSDUDJUDSKHV
GHO¶DUWLFOH OH OpJLVODWHXU WUDLWH LPSOLFLWHPHQWGHVFDVG¶DEXVGHGURLWSDUVLPXODWLRQ
3RXUOHSUHPLHUSDUDJUDSKHLOV¶DJLWELHQGHODVLPXODWLRQSDUDFWHILFWLIDORUVTXHSRXUOH
GHX[LqPHSDUDJUDSKH OD VLPXODWLRQSUHQG OD IRUPHG¶XQDFWHGpJXLVp(QDSSOLFDWLRQGX
SUHPLHUSDUDJUDSKHGH FHW DUWLFOH GHVRSpUDWLRQV ILFWLYHV UpDOLVpHVSDU OD VRFLpWp*HQHUDO
/HDVLQJRQWpWpGpWHFWpHVSDUO¶DGPLQLVWUDWLRQILVFDOHHWRQWFRQGXLWjXQMXJHPHQWHQ

 /DGpILQWLRQGHODIUDXGHILVFDOHHQ)UDQFHHVWGRQQpHSDUO¶DUWLFOHGXFRGHJpQpUDOGHVLPS{WVTXL
VWLSXOH TXH ©VDQV SUpMXGLFH GHV GLVSRVLWLRQV SDUWLFXOLqUHV UHODWpHV GDQV OD SUpVHQWH FRGLILFDWLRQ
TXLFRQTXHV
HVWIUDXGXOHXVHPHQWVRXVWUDLWRXDWHQWpGHVHVRXVWUDLUHIUDXGXOHXVHPHQWjO
pWDEOLVVHPHQWRX
DXSDLHPHQW WRWDORXSDUWLHOGHV LPS{WVYLVpVGDQV ODSUpVHQWHFRGLILFDWLRQ VRLWTX
LO DLW YRORQWDLUHPHQW
RPLVGHIDLUHVDGpFODUDWLRQGDQVOHVGpODLVSUHVFULWVVRLWTX
LODLWYRORQWDLUHPHQWGLVVLPXOpXQHSDUWGHV
VRPPHVVXMHWWHVjO
LPS{WVRLWTX
LODLWRUJDQLVpVRQLQVROYDELOLWpRXPLVREVWDFOHSDUG
DXWUHVPDQ°XYUHV
DXUHFRXYUHPHQWGHO
LPS{WVRLWHQDJLVVDQWGHWRXWHDXWUHPDQLqUHIUDXGXOHXVH«ª
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SURQRQFp j OD FRXU G¶DSSHO GH 7XQLV /¶DIIDLUH D FRPPHQFp HQ PDL  TXDQG OH
FRPPLVVDLUH DX[ FRPSWHV GH FHWWH VRFLpWp IDLW GHV UpVHUYHV VXU OD QDWXUH GH TXHOTXHV
RSpUDWLRQV GH OHDVLQJ /D VRFLpWp D DFTXLV DXSUqV G
XQ IRXUQLVVHXU GLYHUV pTXLSHPHQWV HW
PDWpULHOV IULJRULILTXHV HQ YXH GH OHV ORXHU ILQDQFLqUHPHQW jX Q FOLHQW /
DFKDW GH FHV
pTXLSHPHQWVGRQQHGURLW jGHV H[HPSWLRQVGH79$ JUkFH jXQV \VWqPHG
HQFRXUDJHPHQW
DX[LQYHVWLVVHXUVDJULFROHV7RXWHIRLVVXURSpUDWLRQVpWDLHQWILFWLYHV/HGLUHFWHXU
JpQpUDO GpSRVH RIILFLHOOHPHQW SODLQWH SRXU DEXV HW IUDXGH HW D HQWUDLQp DLQVL OH
GpFOHQFKHPHQWGHO¶DIIDLUHMXGLFLDLUH/
DGPLQLVWUDWLRQILVFDOHDGpFOHQFKpVRQHQTXrWHHWD
FRQFOXUDSLGHPHQWTX
LO\DYDLW IUDXGHjOD79$DYHFXQUHGUHVVHPHQWGHPLOOLRQVGH
GLQDUVHQGpFHPEUHSHUVRQQHVRQWpWpDFFXVpVHWRQWVXELGHVSHLQHVGHSULVRQ
DOODQWMXVTX¶jKXLWDQVSRXUOHKXLVVLHUQRWDLUH%XVLQHVV1HZVFRPWQ
/D WURLVLqPH VpULHGH IDLWV FLWpHSDU O¶DUWLFOHGX&'3)HVW FRQVLGpUpHSDU OH FRGH
JpQpUDO GHV LPS{WV IUDQoDLV FRPPH GHV FDV GH ILJXUH FRQVWLWXWLIV GH IUDXGH ILVFDOH
%DFFRXFKH  ,O V¶DJLW GH OD GLVVLPXODWLRQ YRORQWDLUH G¶XQH SDUWLH GHV VRPPHV
DVVXMHWWLHV j O¶LPS{W RXGH  OD FRQGXLWH G
DXWUHV PDQ°XYUHV SRXU IDLUH REVWDFOH DX
UHFRXYUHPHQWGHO
LPS{W3RXUOHVGLVSRVLWLRQVGHO¶DUWLFOHO¶DGPLQLVWUDWLRQILVFDOHDOD
FKDUJH GH OD SUHXYH &
HVWjGLUH TX¶HOOH GRLW SURXYHU O¶H[LVWHQFH GH PDQ°XYUHV
IUDXGXOHXVHVSOXV VSpFLILTXHPHQW O¶H[LVWHQFHGH O¶LQWHQWLRQGHFRQFHYRLUGHVPDQ°XYUHV
SRXU VH VRXVWUDLUH DXSDLHPHQWGH O¶LPS{W&HW pOpPHQW LQWHQWLRQQHO FRQVWLWXHELHQ ©XQH
FRQGLWLRQHVVHQWLHOOHGHO¶H[LVWHQFHGXGpOLWGHIUDXGHILVFDOHª%DFFRXFKHS
$XVVL O¶DUWLFOH GX& RGH GHV GURLWV HW SURFpGXUHV ILVFDX[ PHW O¶DFFHQW GDQV VRQ
GHX[LqPHSDUDJUDSKHVXU O¶DEXVGHGURLWSDUVLPXODWLRQ(QHIIHW VHORQ OHV WHUPHVGHFHW
DUWLFOH©HVWSXQLHG
XQHPSULVRQQHPHQWGHVHL]HMRXUVjWURLVDQVHWG
XQHDPHQGHGH
GLQDUVjGLQDUV«WRXWHSHUVRQQHTXLpWDEOLWRXXWLOLVHGHVIDFWXUHVSRUWDQWVXUGHV
YHQWHV RXGH V SUHVWDWLRQV GH VHUYLFHV ILFWLYHV GDQV OH EXW GH VH VRXVWUDLUH WRWDOHPHQW RX
SDUWLHOOHPHQWDXSDLHPHQWGHO
LPS{WRXGHEpQpILFLHUG
DYDQWDJHVILVFDX[RXGHUHVWLWXWLRQ
G
LPS{Wª
/¶DUWLFOH LQGLTXH DXVVL OH FDVGH O¶DEXVGHGURLW&HW DUWLFOH LPSRVH ODPrPHSHLQH
SRXU©WRXWH SHUVRQQH TXL WLHQW XQH GRXEOH FRPSWDELOLWp RXXW LOLVH GHV GRFXPHQWV
FRPSWDEOHV UHJLVWUHV RX UpSHUWRLUHV IDOVLILpV GDQV OH EXW GH VH VRXVWUDLUH WRWDOHPHQW RX
SDUWLHOOHPHQWDXSDLHPHQWGHO
LPS{WRXGHEpQpILFLHUG
DYDQWDJHVILVFDX[RXGHUHVWLWXWLRQ
G
LPS{Wª /D FKDUJH GH OD SUHXYH LQFRPEH DXVVL j O¶DGPLQLVWUDWLRQ ILVFDOH SRXU OHV
LQIUDFWLRQVSUpYXHVSDUOHVDUWLFOHVHW
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,O HVW j UHPDUTXHU DLQVL TX¶HQ 7XQLVLH ©OH OpJLVODWHXU YRXODQW GLVVXDGHU OHV
FRPSRUWHPHQWV DEXVLIV GHV FRQWULEXDEOHV G¶XQH PDQLqUH HIILFDFH D DJJUDYp OH YROHW
UpSUHVVLI GH O¶DEXV GH GURLW HQ O¶pULJHDQW HQ XQ GpOLW SpQDO HW HQ O¶DVVLPLODQW j OD IUDXGH
ILVFDOHª%RX]LGS/DIUDXGHILVFDOHFRQVWLWXHHQ7XQLVLHXQWHUPHJpQpULTXH
TXLHQJOREHDXVVLODQRWLRQG¶DEXVGHGURLW
3DU DLOOHXUV LO FRQYLHQW GH VRXOLJQHU TX¶LO Q¶\ D SDV XQH IURQWLqUH FODLUH HQWUH
O¶RSWLPLVDWLRQILVFDOHHWO¶DEXVGHGURLW'¶DSUqV&R]LDQHWal.S©RQQHVDLWSDV
H[DFWHPHQW R VH WURXYH OD IURQWLqUH HQWUH FH TXL UHOqYH GH O¶KDELOHWp ILVFDOH O¶KDELOHWp
ILVFDOHF¶HVWXQHTXDOLWpF¶HVWXQHYHUWXF¶HVWXQFRPSRUWHPHQWQRUPDOHWUHFRPPDQGDEOH
HWSDUDLOOHXUVO¶DEXVGHGURLWTXLOXLHVWXQYpULWDEOHSpFKpVDQFWLRQQpSDUOHVSpQDOLWpV
TXHMHYRXVDLVLJQDOpHV$XWUHPHQWGLWRQHVWGDQVXQH]RQHG¶LQVpFXULWpWRWDOHRQQHVDLW
SDVWUqVELHQRVHVLWXHODOLPLWHIDWLGLTXHª&HGpEDWH[LVWHHQFRUHHQO¶pWDWDFWXHO'DQV
FHFDGUHXQHQRXYHOOHQRWLRQDpWpLQWURGXLWHSDUOHMXJHILVFDOFRPPHXQIDFWHXUSDUIRLV
GpWHUPLQDQW GDQV OD FDUDFWpULVDWLRQ GH O¶DEXV GH GURLW SDU IUDXGH j OD ORL OH ULVTXH
LQVXIILVDQW'H%LVV\HW'HGHXUZDHUGHU/¶DQDO\VHGXULVTXHSULVSDUOHVHQWUHSULVHV
SHXWDLGHUjPLHX[FHUQHUODIURQWLqUHHQWUHO¶RSWLPLVDWLRQHWO¶DEXVGHGURLWSDUIUDXGHjOD
ORL'¶DSUqV'H%LVV\HW'HGHXUZDHUGHUS©LODSSDUDvWGRQFHQGpILQLWLYHTXH
OD SUREOpPDWLTXH GH O¶LQVXIILVDQFH GH ULVTXH Q¶LQWHUYLHQW SDV ORUVTXH OD IUDXGH j OD ORL
ILVFDOHVRLWpFDUWpHHQUDLVRQGHO¶H[LVWHQFHG¶XQHPRWLYDWLRQDXWUHTXHILVFDOHLQGLVFXWDEOH
VRLWjO¶LQYHUVHHVWUHWHQXHSDUFHTXHODPRWLYDWLRQH[FOXVLYHPHQWILVFDOHHWODFRQWUDULpWp
DX[REMHFWLIVSRXUVXLYLVSDUOHOpJLVODWHXUVRQWWRXWHVGHX[IODJUDQWHV&¶HVWGDQVOHVDXWUHV
FDVSOXVGpOLFDWVTXHOHIDFWHXUWLUpGHO¶LQVXIILVDQFHGXULVTXHHQWUHHQVFqQHª
9 1RWLRQG¶DFWHDQRUPDOGHJHVWLRQ
/¶DGPLQLVWUDWLRQILVFDOHSHXWFRQWHVWHUXQFKRL[ILVFDOHIIHFWXpGqVORUVTXHFHFKRL[HVW
FRQWUDLUHjO¶LQWpUrWGHO¶HQWUHSULVH©(VWDQRUPDOO¶DFWHTXLHVWDFFRPSOLGDQVO¶LQWpUrWQRQ
GHODVRFLpWpPDLVG¶XQWLHUVH[HPSOHUHQRQFHUjSHUFHYRLUGHVUHFHWWHVVDQVFRQWUHSDUWLH
HWVDQVMXVWLILFDWLRQVXSSRUWHUGHVFKDUJHVGDQVO¶LQWpUrWG¶XQWLHUVGpSHQVHVH[DJpUpHVª
)RXUULTXHV S  /D WKpRULHGH O¶DFWH DQRUPDOGHJHVWLRQ©V¶DSSOLTXH HQPDWLqUH
G¶LPSRVLWLRQGHVEpQpILFHVHOOHQ¶DSDVSODFHHQUHYDQFKHHQPDWLqUHGH79$ª&R]LDQ
S&HWWHWKpRULHQHYLVHSDVODUHPLVHHQFDXVHGHVVLWXDWLRQVMXULGLTXHVYRXOXHV
SDU OHV HQWUHSULVHV 6HUORRWHQ  6HORQ &R]LDQ  LO H[LVWH XQH YDULpWp G¶DFWHV
DQRUPDX[GHJHVWLRQOHVGpSHQVHVLQMXVWLILpHVGDQVOHXUSULQFLSHOHVGpSHQVHVH[DJpUpHV
GDQV OHXU PRQWDQW HW OHV PDQTXHV j JDJQHU 3RXU OD SUHPLqUH FDWpJRULH OD QDWXUH GH OD
GpSHQVHHVW UHPLVHHQFDXVHSDU O¶DGPLQLVWUDWLRQpWDQWGRQQpTX¶HOOHQ¶DDXFXQ OLHQDYHF
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O¶LQWpUrW GH O¶HQWUHSULVH HW QH GRLW SDV rWUH SULVH HQ FRPSWH GDQV OD GpWHUPLQDWLRQ GH VRQ
UpVXOWDW LPSRVDEOH 3RXU OD GHX[LqPH FDWpJRULH OH PRQWDQW G¶XQH GpSHQVH SHXW rWUH
FRQWHVWpSDU O¶DGPLQLVWUDWLRQ ILVFDOH WHOOHTXH OHV UpPXQpUDWLRQVH[FHVVLYHVGHVGLULJHDQWV
G¶HQWUHSULVHDORUVTXHSRXUODGHUQLqUHFDWpJRULHO¶HQWUHSULVHUHQRQFHVDQVO¶DYRLUMXVWLILpHW
VDQV FRQWUHSDUWLH j XQSU RILW TX¶HOOH HVW HQ GURLW GH UpDOLVHU ORFDWLRQV JUDWXLWHV DYDQFHV
VDQVLQWpUrWV«
/HVDFWHVDQRUPDX[GHJHVWLRQSHXYHQWpJDOHPHQWrWUHFODVVpVVHORQOHVFDWpJRULHVGH
EpQpILFLDLUHV ,O V¶DJLW HQ SUHPLHU OLHX GHV WLHUV SDU UDSSRUW jO ¶HQWUHSULVH DYDQFHV
DERQGRQVGHFUpDQFHV«/HVGLULJHDQWVGHO¶HQWUHSULVHSHXYHQWDXVVLrWUHOHVEpQpILFLDLUHV
G¶XQ DFWH DQRUPDO GH JHVWLRQ WHOV TXH OHV UpPXQpUDWLRQV H[DJpUpHV RX O¶DEXV GH ELHQV
VRFLDX[,OSHXW\DYRLUDXVVLGHVDFWHVDQRUPDX[GHJHVWLRQGRQWOHVEpQpILFLDLUHVVRQWOHV
VRFLpWpVG¶XQPrPHJURXSH/HTXDWULqPHEpQpILFLDLUHSHXWrWUHXQSDUWHQDLUHGRPLFLOLpj
O¶pWUDQJHUHWO¶RSpUDWLRQHVWTXDOLILpHG¶XQWUDQVIHUWLQGLUHFWGHEpQpILFHVWHOTXHSUpYXSDU
O¶DUWLFOHGXFRGHJpQpUDOGHVLPS{WVFLDSUqV&*,'¶DSUqV&R]LDQSFHW
DUWLFOH ©SRVH XQH SUpVRPSWLRQ GH WUDQVIHUW LQGLUHFW GH EpQpILFHV ORUVTX¶XQH HQWUHSULVH
IUDQoDLVHFRQVHQWXQDYDQWDJHLQMXVWLILpjXQSDUWHQDLUHGRPLFLOLpjO¶pWUDQJHUGqVORUVTX¶LO
HVWVRXVVDGpSHQGDQFHFHWDYDQWDJHLQMXVWLILpQ¶HVWOHSOXVVRXYHQWDXWUHFKRVHTX¶XQDFWH
DQRUPDOGHJHVWLRQª
(Q GURLW IUDQoDLV ©ELHQ TXH OD WKpRULH GH O¶DFWH DQRUPDO GH JHVWLRQ VRLW GH QDWXUH
HVVHQWLHOOHPHQWSUpWRULHQQHRQSHXWOXLWURXYHUXQIRQGHPHQWMXULGLTXHGDQVOHVDUWLFOHV
HWGX&*,ª6HUORRWHQS'¶DSUqVO¶DUWLFOHGXFRGHJpQpUDOGHVLPS{WV
©OH EpQpILFH QHW HVW pWDEOL VRXV GpGXFWLRQ GH WRXWHV FKDUJHV«ª &H VRQW OHV FKDUJHV
VXSSRUWpHVRXWRXWHVOHVGpSHQVHVHQJDJpHVGDQVO¶LQWpUrWGHO¶HQWUHSULVH
/D VWUXFWXUH PrPH GX JURXSH SHXW IDLUH QDvWUH GHV ULVTXHV ILVFDX[ SDUWLFXOLHUV &HV
ULVTXHV VRQW OLpV DXVVL ELHQ j O¶RUJDQLVDWLRQ TX¶DX[ WUDQVDFWLRQV HQWUHSULVHV HQWUH OHV
VRFLpWpV GX JURXSH 6HORQ 6HUORRWHQ  S  ©G¶XQH IDoRQ JpQpUDOH PLVHV jS DUW
FHUWDLQHV GpFLVLRQV SUHQDQW HQ FRPSWH OH VRXFL GH UHQIORXHU XQH ILOLDOH HQ GLIILFXOWp OD
MXULVSUXGHQFHFRQVLGqUHTXHOHVHXO LQWpUrWGXJURXSHGDQVOHTXHOXQHVRFLpWpHVW LQWpJUpH
QHSHXW OpJLWLPHUXQDFWHDQRUPDOGHJHVWLRQª'DQVFHFDGUH ©OH&RQVHLOG
eWDWD MXJp
TXH O
LQWpUrW G
XQ JURXSH ILVFDOHPHQW LQWpJUp QH VXIILW SDV jDX WRULVHU OD SULVH HQ FKDUJH
G
LQGHPQLWpV G
H[SDWULDWLRQ HW OD GpGXFWLELOLWp G
XQH SURYLVLRQ SRXU GpSUpFLDWLRQ GH WLWUHV
&( DYU Q RV HW 6 RFLpWp 6LDV HW 6RFLpWp 6((((ª 6FKPLGW
FKDSLWUHOHVFKDUJHVWRPH
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6HUORRWHQGRQQHDXVVLGHVH[HPSOHVGHFKDUJHVH[SRVpHVDXSURILWG¶HQWUHSULVHV
MXULGLTXHPHQW OLpHV HW TXL RQW pWp TXDOLILpHV FRPPH XQ DFWH DQRUPDO GH JHVWLRQ $ WLWUH
G¶H[HPSOH©FRQVWLWXHXQDFWHDQRUPDOGHJHVWLRQOHIDLWSRXUXQHVRFLpWpGHSDUWLFLSHUj
FRQFXUUHQFHGHVHVGURLWVDXUqJOHPHQWGXSDVVLIG¶XQHILOLDOHpWUDQJqUHDILQGHPDLQWHQLU
VRQ UHQRPFRPPHUFLDOª 6HUORRWHQS/¶DEDQGRQGHFUpDQFHV ODYHQWHRXOD
ORFDWLRQ j GHV SUL[ LQVXIILVDQWV j XQH HQWUHSULVH MXULGLTXHPHQW OLpH FRQVWLWXHQW DXVVL GHV
DFWHVDQRUPDX[GHJHVWLRQ©/¶DGPLQLVWUDWLRQFRQWU{OHpWURLWHPHQWGHWHOOHVRSpUDWLRQVFDU
HOOHV SHXYHQW rWUH XWLOLVpHV SRXU WUDQVIpUHU GHV EpQpILFHV VRLW GDQV XQ SD\V jU pJLPH
ILVFDOHPHQWSULYLOpJLpVRLWDXSURILWG¶HQWUHSULVHHQGpILFLWGHIDoRQjµpSRQJHU¶XQHSDUWLH
GHFHOXLFLª 6HUORRWHQS'DQVXQHQRXYHOOHGLVSRVLWLRQUpJOHPHQWDLUH OD ORL
GHILQDQFHVUHFWLILFDWLYHSRXUSUpYRLWTXHOHVDLGHVjFDUDFWqUHILQDQFLHUQHVRQWSOXV
GpGXFWLEOHV VDXI VL OHEpQpILFLDLUHHVWXQH HQWUHSULVHHQGLIILFXOWp ILQDQFLqUHHW VRXPLVH j
XQHSURFpGXUHFROOHFWLYH6FKPLGW
$XVVL OD MXULVSUXGHQFH IUDQoDLVHDXWLOLVpj O¶RFFDVLRQGHFHUWDLQV DUUrWV ODQRWLRQGH
ULVTXHPDQLIHVWHPHQWH[FHVVLIOLpDX[DFWHVIDLWVSDUOHVHQWUHSULVHV(QDSSOLFDWLRQGHFHWWH
QRWLRQ©QHVRQWDORUVSDVGpGXFWLEOHVOHVFKDUJHVH[SRVpHVSDUOHFKHIG¶HQWUHSULVHTXLD
PDQLIHVWHPHQWH[FpGpOHVULVTXHVTX¶XQFKHIG¶HQWUHSULVHSHXWrWUHDPHQpjSUHQGUHGDQV
O¶LQWpUrWGHVRQHQWUHSULVHª6HUORRWHQS6HORQ6FKPLGWFKDSLWUHOHV
FKDUJHVWRPH©XQFHUWDLQFRXUDQWMXULVSUXGHQWLHOFRQVLGqUHTXHOHVGpSHQVHVSURFpGDQW
G
XQH SULVH GH ULVTXHV H[FpGDQW FHX[ TX
XQ FKHI G
HQWUHSULVH SHXW SUHQGUH QH VRQW SDV
GpGXFWLEOHV YRLU&(IpYUQ R&(VHSWQR&(RFW
QRSRXUGHVGRPPDJHVHW LQWpUrWVYHUVpVFRQWUDFWXHOOHPHQWSRXU UpSDUHU OHV
FRQVpTXHQFHVG
XQHPDXYDLVHJHVWLRQSDUXQJpUDQWGHSRUWHIHXLOOHª
'¶DSUqV'H%LVV\HW'HGHXUZDHUGHUS©OHULVTXHH[FHVVLIVHPEODLWMRXHUXQ
U{OHDVVH]PLQHXUGDQVODFDUDFWpULVDWLRQG¶XQDFWHDQRUPDOGHJHVWLRQMXVTX¶jXQDUUrWSté 
LegepsUpFHPPHQWUHQGXSDUOHFRQVHLOG¶(WDWª&(DYUQ6Wp/HJHSV
DFWHDQRUPDOUpVXOWDQWG¶XQSODFHPHQWILQDQFLHUH[FHVVLYHPHQWULVTXp'¶DSUqVFHVPrPHV
DXWHXUV'H%LVV\HW'HGHXUZDHUGHUS ©ODGpFLVLRQLegeps SUpVHQWHOHJUDQG
LQWpUrWGHIRXUQLUXQFDGUHG¶DQDO\VHTXLGRLWJXLGHUO¶DGPLQLVWUDWLRQILVFDOHHWOHMXJHSRXU
GpWHUPLQHUOHVFRQGLWLRQVGHODUHFRQQDLVVDQFHG¶XQDFWHDQRUPDOGHJHVWLRQUpVXOWDQWG¶XQ
SODFHPHQW ILQDQFLHUH[FHVVLYHPHQW ULVTXpª'HX[FULWqUHV VRQWH[LJpV VHORQFHVDXWHXUV
SRXU FDUDFWpULVHU O¶DFWH DQRUPDOHPHQW ULVTXpSDU OH MXJH O¶H[FqV GH ULVTXH TXL HVW
O¶pOpPHQW PDWpULHO HW OD FRQVFLHQFH GXU LVTXH TXL HVW O¶pOpPHQW PRUDO 3RXU OH SUHPLHU
FULWqUH OH FRQVHLO G¶(WDW FRQVLGqUH TXH OH ULVTXH H[FHVVLI GpSHQG GH VRQ FRQWH[WH SOXV
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SUpFLVpPHQWGHVFLUFRQVWDQFHVGH O¶RSpUDWLRQHWGHVRQREMHW(QG¶DXWUHV WHUPHV ©LOHVW
QpFHVVDLUH G¶DSSUpFLHU OH ULVTXH SULV DX UHJDUG GX JDLQ HVFRPSWpª 'H %LVV\ HW
'HGHXUZDHUGHUS/HGHX[LqPHFULWqUHVLJQLILHTXH©HQIDLVDQWFHWDFWHOHFKHI
G¶HQWUHSULVH DYDLW FRQVFLHQFHTX¶LO SRUWDLW RXTX¶LO SRXYDLW SRUWHU DWWHLQWH DX[ LQWpUrWVGH
O¶H[SORLWDWLRQª'H%LVV\HW'HGHXUZDHUGHUS
'DQVXQHDIIDLUHSOXVUpFHQWHGHOD6Wp)DOVHQ+ROGLQJ&(QRYQ 
6Wp )DOVHQ +ROGLQJ DEDQGRQ GH SOXVLHXUV FUpDQFHV HQ FRPSWH FRXUDQW jX QH ILOLDOH HQ
GLIILFXOWp ©OH FRQVHLO G¶(WDW V¶HVW DSSX\p VXU OH PrPH FRQVLGpUDQW SRXU MXJHU TXH HQ
FRQVHQWDQWGHQRXYHOOHVDYDQFHVHQFRPSWHFRXUDQWjXQHILOLDOHGRQWOHVUpVXOWDWVDYDLHQW
FRQWLQXpGH VHGpWpULRUHUHQGpSLWGHVSUHPLqUHV OD VRFLpWpPqUHFUpDQFLqUHDYDLWSULVXQ
ULVTXHGLVSURSRUWLRQQpHXpJDUGjO¶LQWpUrWPDUJLQDOTXHUHSUpVHQWDLWSRXUHOOHODSRXUVXLWH
GHO¶DFWLYLWpGHODILOLDOHª'H%LVV\HW'HGHXUZDHUGHUS
/D WKpRULH GH O¶DFWH DQRUPDO GH JHVWLRQ WURXYH DXVVL VRQ IRQGHPHQW GDQV OHV WH[WHV
OpJLVODWLIVWXQLVLHQVHWSOXVSUpFLVpPHQWGDQVOHVDUWLFOHVHWGXFRGHGHO¶LPS{WVXUOH
UHYHQXGHVSHUVRQQHVSK\VLTXHVHWGHO¶LPS{WVXUOHVVRFLpWpVFLDSUqVFRGHGHO¶,533HWGH
O¶,66HORQOHVWHUPHVGHO¶DUWLFOH©OHUpVXOWDWQHWHVWpWDEOLDSUqVGpGXFWLRQGHWRXWHV
FKDUJHV QpFHVVLWpHV SDU O
H[SORLWDWLRQ FHOOHVFL FRPSUHQQHQW QRWDPPHQW /HV IUDLV HW
FKDUJHV GH SURGXFWLRQ RXG
 H[SORLWDWLRQ GH WRXWH QDWXUH HW QRWDPPHQW OHV GpSHQVHV GH
SHUVRQQHOGHPDLQG
°XYUHHWGHOR\HUªFHTXLSHUPHWGHFRQFOXUHTXHWRXWHFKDUJHQRQ
QpFHVVDLUH j O¶H[SORLWDWLRQ QH SHXW rWUH DGPLVH HQ GpGXFWLRQ SRXU OD GpWHUPLQDWLRQ GX
UpVXOWDWILVFDO3DUGpURJDWLRQjO¶DUWLFOHO¶DUWLFOHGXPrPHFRGHpQXPqUHW\SHV
GHFKDUJHVQRQDGPLVHVHQGpGXFWLRQ,OV¶DJLWSDUH[HPSOHGHVFDGHDX[GHWRXWHVQDWXUHV
HWGHVIUDLVGHUpFHSWLRQDXGHOjG¶XQFHUWDLQSODIRQGGHODUHWHQXHjODVRXUFHVXSSRUWpH
SDUO
HQWUHSULVHDX[OLHXHWSODFHGHVSHUVRQQHVQRQUpVLGHQWHVQLpWDEOLHVHQ7XQLVLHDXWLWUH
GHV UpPXQpUDWLRQV GH OD WD[H VXU OHV YR\DJHV GHV FRPPLVVLRQV FRXUWDJHV ULVWRXUQHV
FRPPHUFLDOHVRXQRQGHWRXWHFKDUJHVHUDSSRUWDQWDX[UpVLGHQFHVVHFRQGDLUHVDYLRQVHW
EDWHDX[GHSODLVDQFHGHVOR\HUVGHVGpSHQVHVG
HQWUHWLHQGHIRXUQLWXUHVGHFDUEXUDQWRX
GHYLJQHWWHHQJDJpVDXWLWUHGHVYpKLFXOHVGHWRXULVPHG
XQHSXLVVDQFHILVFDOHVXSpULHXUHj
FKHYDX[YDSHXUjO
H[FHSWLRQGHFHX[FRQVWLWXDQWO
REMHWSULQFLSDOGHO
H[SORLWDWLRQ«
7RXWHIRLVOHFRGHGHO¶,533HWGHO¶,6QHSUpFLVHSDVWRXWHVOHVFKDUJHVQRQGpGXFWLEOHV
,O LQFRPEH GRQF j O¶DGPLQLVWUDWLRQ ILVFDOH GH MXJHU GH O¶DQRUPDOLWp GHV GpSHQVHV RXGH V
FKDUJHV&HWWHGHUQLqUHSHXWGDQVOHFDGUHGHVRQDFWLYLWpGHFRQWU{OH©pWDEOLUO
LPS{WHW
UHFWLILHU OHVGpFODUDWLRQV VXU ODEDVHGHSUpVRPSWLRQVGHGURLWRXGH SUpVRPSWLRQVGH IDLW
IRUPpHVQRWDPPHQWGH FRPSDUDLVRQV DYHFGHVGRQQpHV UHODWLYHV jGHV H[SORLWDWLRQV GHV
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VRXUFHVGHUHYHQXRXGHVRSpUDWLRQVVLPLODLUHVªDUWLFOHGXFRGHGHVGURLWVHWSURFpGXUHV
ILVFDX[
$WLWUHG¶H[HPSOHELHQTXHO¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,6VRXOLJQHTXHOHV
GpSHQVHV GXSH UVRQQHO VRQW GpGXFWLEOHV ILVFDOHPHQW HW FHO RUVTX¶HOOHV VRQW QpFHVVDLUHV j
O¶H[SORLWDWLRQ OHGLW DUWLFOH QH VRXOqYH SDV OH SUREOqPH GH O¶H[FHVVLYLWp GH FHV GpSHQVHV
FRPPHF¶HVWOHFDVDXQLYHDXGHO¶DUWLFOHGXFRGHJpQpUDOGHVLPS{WVIUDQoDLV
$XVVLODORLGHILQDQFHVHVWYHQXHDMRXWHUO¶DUWLFOHVHSWLHVDXFRGHGHO¶,533HW
GH O¶,6 VH UDSSRUWDQW DX[ WUDQVDFWLRQV IDLWHV HQWUH OHV VRFLpWpV G¶XQ PrPH JURXSH (Q
DSSOLFDWLRQ GH FHW DUWLFOH ©VL OHV VHUYLFHV GH O¶DGPLQLVWUDWLRQ ILVFDOH RQW OD SUHXYH GH
O¶H[LVWHQFH GH WUDQVDFWLRQV FRPPHUFLDOHV RX ILQDQFLqUHV HQWUH XQH VRFLpWp HW G¶DXWUHV
VRFLpWpVD\DQWXQHUHODWLRQGHGpSHQGDQFHSRXUOHVTXHOOHVOHVSUL[VRQWGpWHUPLQpVVXUGHV
EDVHV GLIIpUHQWHV GH FHOOHV GHV DIIDLUHV HQWUH GHV VRFLpWpV LQGpSHQGDQWHV OH PDQTXH j
JDJQHUFRQVWDWpDXWLWUHGHVUpVXOWDWVHVWUpLQWpJUpDXQLYHDXGHODGpWHUPLQDWLRQGXUpVXOWDW
LPSRVDEOH &HV GLVSRVLWLRQV V¶DSSOLTXHQW GDQV OHV FDV RL O HVW SURXYp TXH OHV SUL[
DSSOLTXpV DX[ RSpUDWLRQV HQWUH OHV VRFLpWpV GX JURXSH GLIIqUHQW GH FHX[ DSSOLTXpV DX[
DXWUHV FOLHQWV RX GH FHX[ SUDWLTXpV HQWUH GHV VRFLpWpV LQGpSHQGDQWHV D\DQW XQH DFWLYLWp
VLPLODLUHHWGDQVOHVFDVRLOHVWpWDEOLTXHGHVFKDUJHVQRQMXVWLILpHVRQWpWpVXELHVHWTXH
O¶LPS{W VXSSRUWp V¶HQ HVW WURXYpGLPLQXpª 'HUEHO S  ,O V¶DJLW ELHQ LFL G¶XQH
GLVSRVLWLRQOpJDOHLOOXVWUDQWODQRWLRQG¶DFWHDQRUPDOGHJHVWLRQTXLSHXWSUHQGUHODIRUPH
VRLW G¶XQH WUDQVDFWLRQ j SUL[ DQRUPDO HQWUH VRFLpWpV GXJ URXSH VRLW G¶XQH GpSHQVH QRQ
MXVWLILpH
3DUDLOOHXUVLOFRQYLHQWGHQRWHUTXHO¶DGPLQLVWUDWLRQILVFDOHSHXWUHPHWWUHHQFDXVHXQH
RSpUDWLRQHQVHEDVDQWVXUO¶XQHGHVGHX[WKpRULHVHWGqVORUVTX¶HOOHSHXWrWUHjO¶RULJLQHj
OD IRLV G¶XQ DFWH DQRUPDO GH JHVWLRQ HW G¶XQ DEXV GH GURLW &R]LDQ  )RXUULTXHV

1.3.1.2.2.2. Notions d’ « agressive tax planning » ou de « Abusive tax planning » 
/HV WHUPHV µagressive tax planning¶ RX µabusive tax planning  VRQW XWLOLVpV GDQV OH
FRQWH[WH DQJORVD[RQ ,OV VH GpILQLVVHQW FRPPH XQH©SODQLILFDWLRQ LPSOLTXDQW XQH
VWUXFWXUH ILVFDOH WHQDEOH PDLV D\DQW GHV FRQVpTXHQFHV LQYRORQWDLUHV HW LQDWWHQGXHV HQ
WHUPHVGHUHFHWWHV ILVFDOHVª 2&'(S  ,O V¶DJLWELHQ LFLG¶DFWHVTXLQHYLROHQW
SDVODORLPDLVTXLVRQWFRQWUDLUHVjO¶HVSULWGHODORL&HWHUPHHVWHPSOR\pHQ$XVWUDOLH
DX[(WDWV8QLVDX&DQDGD«
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'DQVFHFDGUHOHJRXYHUQHPHQWGX4XpEHFFRQVLGqUHTXHODSODQLILFDWLRQILVFDOHDJUHVVLYH
IDLWUpIpUHQFHDXSKpQRPqQHGHµWax avoidance PDLVQHFRXYUHSDVOHSKpQRPqQHGHµtax 
evasion  RX GH IUDXGH ILVFDOH 6HORQ OHV DXWRULWpV ILVFDOHV TXpEpFRLVHV LO V¶DJLW G¶XQH
RSpUDWLRQG¶pYLWHPHQWGHO¶LPS{WTXLUHVSHFWHODOHWWUHGHODORLPDLVTXLHQDEXVHO¶HVSULW
The Canada Revenue Agency&5$LQGLTXHVXUVRQVLWHTXH©VLODSODQLILFDWLRQILVFDOH
UpGXLW OHV LPS{WV G¶XQH PDQLqUH LQFRPSDWLEOH DYHF O¶HVSULW JpQpUDO GH OD ORL HOOH HVW
FRQVLGpUpHFRPPHGXµtax avoidance ª/DSODQLILFDWLRQILVFDOHDJUHVVLYHGpVLJQHVHORQOH
PrPHRUJDQLVPHXQHIRUPHGHµTax avoidance HWFRXYUHHQWUHDXWUHVOHVWUDQVDFWLRQVTXL
PDQTXHQW GH VXEVWDQFH pFRQRPLTXH HW GH UpDOLWp FRPPHUFLDOH HW TXL RQW XQEXW 
H[FOXVLYHPHQWILVFDO/DULQHWal.&HFLUDSSHOOHODQRWLRQG¶DEXVGHGURLWSDUIUDXGH
jODORLWHOOHTX¶HOOHH[LVWHGDQVOHFRQWH[WHIUDQoDLV
'DQVXQHpWXGHPHQpHGDQVOHFRQWH[WHFDQDGLHQ'HVODQGHVHW/DQGU\DGRSWHQW
ODQRWLRQGHSODQLILFDWLRQILVFDOHDJUHVVLYHSRXUGpVLJQHUWRXWHWHQWDWLYHGHPLQLPLVDWLRQGH
OD FKDUJH ILVFDOHGH O¶HQWUHSULVHTXL UHVSHFWH OD OHWWUHGH OD ORLPDLVTXL HQ DEXVH O¶HVSULW
DLQVL TXH WRXWH WHQWDWLYH G¶LJQRUHU GpOLEpUpPHQW XQH SDUWLH SUpFLVH GH OD ORL /HV DXWHXUV
H[SOLTXHQW FH FKRL[ SDU OH IDLW TX¶LOV QH SHXYHQW SDV LVROHU OH SUHPLHU W\SH G¶RSpUDWLRQ
DSSHOp O¶pYLWHPHQW ILVFDO GX GHX[LqPH W\SH G¶RSpUDWLRQ FRQVLGpUp FRPPH XQH pYDVLRQ
ILVFDOH
$X[ (WDWV8QLV ©SRXU O¶DGPLQLVWUDWLRQ ILVFDOH XQH SODQLILFDWLRQ DEXVLYH FRQVLVWH HQ
XQHSODQLILFDWLRQUpDOLVpHSDUXQFRQWULEXDEOHD\DQWFRPPHREMHWSULQFLSDOO¶REWHQWLRQG¶XQ
DYDQWDJH ILVFDO G¶XQHPDQLqUHTXL UHVSHFWH OD OHWWUHGH OD ORLPDLVTXLSRUWH DWWHLQWH DX[
REMHWVGHFHOOHFLª/DULQHWal.S'DQVOHPrPHFRQWH[WH'HVDLHW'KDUPDSDOD
 PHWWHQW O¶DFFHQW VXU XQH IRUPH GH OD SODQLILFDWLRQ ILVFDOH DJUHVVLYH DSSHOpH ©WD[
VKHOWHULQJª HOOH HVW GpILQLH FRPPH OH IDLW GH V¶HQJDJHU GDQV GHV WUDQVDFWLRQV GHVWLQpHV
H[FOXVLYHPHQWjUpGXLUH ODFKDUJH ILVFDOH3DUFRQWUH&KHQHWal.  FRQVLGqUHQWTXH
O¶DJUHVVLYLWpILVFDOHGpVLJQHWRXWHDFWLYLWpGHSODQLILFDWLRQILVFDOHTX¶HOOHVRLWOpJDOHULVTXpH
RXLOOpJDOH
(Q$XVWUDOLH5LFKDUGVRQHWal.DWWULEXHQWXQHGpILQLWLRQJpQpULTXHjODQRWLRQGH
O¶DJUHVVLYLWp ILVFDOH &HV DXWHXUV OD GpILQLVVHQW FRPPH OD JHVWLRQ jO D EDLVVH GX UHYHQX
LPSRVDEOH j WUDYHUV GHV DFWLYLWpV GH SODQLILFDWLRQ ILVFDOH OpJDOHV ULVTXpHV GDQV OD ]RQH
JULVH HW LOOpJDOHV 3DU FRQWUH %UDLWKZDLWH  HW /DQLV HW 5LFKDUGVRQ  S 
DGRSWHQWXQHGpILQLWLRQSOXVUHVWULFWLYHHQFRQVLGpUDQWO¶© agressive tax planning ªFRPPH
©XQVFKpPDRXXQDUUDQJHPHQWPLVHQSODFHDYHFO
REMHFWLISULQFLSDOG¶pYLWHUO¶LPS{Wª
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/D QRWLRQ GH SODQLILFDWLRQ ILVFDOH DJUHVVLYH SUpVHQWH DLQVL WRXWH GpFLVLRQ TXL HVW
FRQWUDLUHjO¶HVSULWGHODORLHWTXLHVWGHQDWXUHjFUpHUGHVFRWVILVFDX[HWQRQILVFDX[HQ
FDVGHGpWHFWLRQSDUO¶DGPLQLVWUDWLRQILVFDOH(OOHFRQVWLWXHGHFHIDLWXQHSDUWLHGXULVTXH
ILVFDO HOOH HVW pTXLYDOHQWH DX[ QRWLRQV G¶DEXV GH GURLW HW G¶DFWH DQRUPDO GH JHVWLRQ
7RXWHIRLVFHUWDLQVFKHUFKHXUVDWWULEXHQWXQHGpILQLWLRQJpQpULTXHjODSODQLILFDWLRQILVFDOH
DJUHVVLYHHQLQWURGXLVDQWOHVRSpUDWLRQVOpJDOHVHWLOOpJDOHVGDQVFHWWHGpILQLWLRQHWFHSRXU
OHVEHVRLQVGHPHVXUHGHFHWWHQRWLRQ5LFKDUGVRQHWal.&KHQHWal.
/D FODULILFDWLRQ GH OD QRWLRQ GX ULVTXH ILVFDO FRQGXLW GDQV XQGH X[LqPH WHPSV j
GpWHUPLQHUOHVFDUDFWpULVWLTXHVTXLOXLVRQWSURSUHV
1.3.2. Attributs spécifiques du risque fiscal 
/H ULVTXH ILVFDO SUpVHQWH GHV DWWULEXWV TXL OXL VRQW VSpFLILTXHV ,O FRQYLHQW GH
V¶LQWHUURJHUHQSUHPLHUOLHXVXUOHVW\SHVGHIDFWHXUVTXLVRQWjO¶RULJLQHG¶XQULVTXHILVFDO
/¶pWXGHGHVFRQVpTXHQFHVGHVDSUpVHQFHSRXUXQHHQWUHSULVHVHUDIDLWHHQGHX[LqPHOLHX
1.3.2.1. Sources du risque fiscal 
/HV VRXUFHV RXO HV IDFWHXUV TXL VRQW j O¶RULJLQH GX ULVTXH ILVFDO SHXYHQW rWUH GH WURLV
W\SHV5RVVLJQROD
1.3.2.1.1. Les lois et réglementations fiscales  
/HVLQFHUWLWXGHVRXOHV]RQHVGHULVTXHVSURYLHQQHQWHQSUHPLHUOLHXGHO¶HQYLURQQHPHQW
H[WHUQHHWSOXVSUpFLVpPHQWGHVORLVHWUpJOHPHQWDWLRQVILVFDOHV/DFRPSOH[LWpGHVUqJOHV
ILVFDOHVHWOHPDQTXHGHWUDQVSDUHQFHRXGHFODUWpVHPEOHQWrWUHOHVFDXVHVSULQFLSDOHVGHV
LUUpJXODULWpVILVFDOHV2\HGHOH2&'('¶DSUqVO¶pWXGHGHO¶2&'(S
 VXU OD JHVWLRQ GXU LVTXH G¶LQGLVFLSOLQH ILVFDOH ©XQH OpJLVODWLRQ WUqV FRPSOH[H RX
DPELJHPXOWLSOLHOHVSRVVLELOLWpVSRXUOHFRQWULEXDEOHG¶DGRSWHUXQFRPSRUWHPHQWTXHOH
OpJLVODWHXUQHMXJHDLWSDVVRXKDLWDEOHª
7RXWHIRLV PrPH GDQV OH FDV R OD ORL HVW FODLUH TXDQW jV D ILQDOLWp DLQVL TX¶j VRQ
DSSOLFDWLRQOHVFRQWULEXDEOHVSHXYHQW\pFKDSSHUORUVTX¶HOOHHVWMXJpHWURSORXUGH2&'(
 (Q HIIHW VL O¶LPS{W GH VW G¶XQ PRQWDQW pOHYp VXVFHSWLEOH GH FRPSURPHWWUH OD
YLDELOLWp GH O¶HQWUHSULVH OH FRQWULEXDEOH SRXUUD VH VRXVWUDLUH DX SDLHPHQW GH O¶LPS{W RX
HVVD\HUDG¶DMXVWHUOHVGRQQpHVPHQWLRQQpHVGDQVODGpFODUDWLRQILVFDOHSRXUTXHO¶LPS{WG
VRLWSOXVIDLEOH2XWUHO¶LPS{WGOHFRQWULEXDEOHVXSSRUWHDXVVLGHVFRWVVXSSOpPHQWDLUHV
OLpVjO¶H[pFXWLRQGHVHVREOLJDWLRQVILVFDOHVWHOVTXHOHWHPSVQpFHVVDLUHSRXUVHFRQIRUPHU
DX[IRUPDOLWpVOHVIUDLVHQFRXUXVHQIDLVDQWDSSHOjXQFRQVHLO«&HVFRWVLQIOXHQFHQWOD
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GLVFLSOLQH ILVFDOH GX FRQWULEXDEOH 2&'(  (Q HIIHW SOXVLHXUV HQWUHSULVHV
QRWDPPHQW OHV SHWLWHV HW PR\HQQHV HQWUHSULVHV FLDSUqV 30( QH GLVSRVHQW SDV GH
UHVVRXUFHV SRXU DOORXHU OH WHPSV QpFHVVDLUH DILQ GH VH FRQIRUPHU j WRXWHV OHV H[LJHQFHV
OpJDOHVHWDGPLQLVWUDWLYHVFHTXLSHXWDXJPHQWHUOHXUVULVTXHVILVFDX[ORUVGHODSUpSDUDWLRQ
GHVGpFODUDWLRQVILVFDOHV/DFURTXHHW$OSLQ
/H ULVTXH ILVFDO WURXYHDXVVL VRQRULJLQHGDQV OHVFKDQJHPHQWVGHV ORLV ILVFDOHVHWGHV
LQWHUSUpWDWLRQVIDLWHVSDUOHVMXJHVHWOHVDXWRULWpVILVFDOHV5XVV'DQVXQHHQTXrWH
PHQpHSDUOHFDELQHWLQWHUQDWLRQDO(UQVW	<RXQJHQDXSUqVGHSOXVGHGLUHFWHXUV
ILVFDX[ GH JUDQGHV HQWUHSULVHV GDQV  SD\V GX PRQGH OHV FKDQJHPHQWV GDQV OHV ORLV
ILVFDOHV  OHV FKDQJHPHQWV GDQV O¶LQWHUSUpWDWLRQ GHV ORLV SDU OHV DXWRULWpV ILVFDOHV
HWG¶DXWUHVFKDQJHPHQWVUpJOHPHQWDLUHVVRQWFLWpVSOXVIUpTXHPPHQWFRPPH
pWDQWOHVSULQFLSDX[FRQWULEXWHXUVH[WHUQHVDXULVTXHILVFDO/HPrPHUpVXOWDWSHUVLVWHGDQV
OHVpWXGHVIDLWHVSDUOHFDELQHW(UQVW	<RXQJHQHWHQ$LQVLOHVUHVSRQVDEOHV
ILVFDX[ GHV HQWUHSULVHV TXL QH SURFqGHQW SDV j XQH PLVH j MRXU FRQWLQXH GH OHXUV
FRQQDLVVDQFHV HQ PDWLqUH GH UpJOHPHQWDWLRQ ILVFDOH SHXYHQW IDFLOHPHQW QH SDV UHVSHFWHU
FHWWHUpJOHPHQWDWLRQHWHQFRXULUGHVVDQFWLRQVILVFDOHV1DEDQHW6DUYDQD.XPDU 
1.3.2.1.2. L’organisation de l’entreprise  
/D GHX[LqPH VRXUFH SULQFLSDOH GX ULVTXH ILVFDO VH UDSSRUWH j O¶RUJDQLVDWLRQ PrPH GH
O¶HQWUHSULVH6HORQ6WDFH\  O¶LGHQWLILFDWLRQGHVVRXUFHVSRWHQWLHOOHVGXU LVTXHILVFDO
GDQVXQHRUJDQLVDWLRQSDVVHHQSUHPLHUOLHXSDUXQHFRPSUpKHQVLRQFRPSOqWHGHFHTXLVH
SDVVHGDQVFKDTXHXQLWpG¶DFWLYLWpRXGDQVFKDTXHIRQFWLRQGHO¶HQWUHSULVH'DQVFHFDGUH
LO HVW LPSRUWDQW GH QRWHU TXH OHV GRPDLQHV GX ULVTXH ILVFDO QH VRQW SDV OLPLWpV DX[
WUDQVDFWLRQVHWDX[SURFHVVXVTXLVH WURXYHQWVRXV ODVHXOHDXWRULWpGH OD IRQFWLRQILVFDOH
&HWWH GHUQLqUH QH JqUH SDV GLUHFWHPHQW SOXV GH  j  GHV ULVTXHV ILVFDX[ GDQV XQH
RUJDQLVDWLRQ6WDFH\
'¶DSUqV O¶pWXGH GH O¶2&'(  OH SURILO GH O¶HQWUHSULVH FRQVWLWXH XQI DFWHXU
LPSRUWDQWTXLSHXWLQIOXHQFHUVDGLVFLSOLQHILVFDOH(QHIIHWODVWUXFWXUHGHO¶HQWUHSULVHOHV
DFWLYLWpV H[HUFpHV O¶RULHQWDWLRQ ORFDOH RX LQWHUQDWLRQDOH HW OHV LQYHVWLVVHPHQWV GH
O¶HQWUHSULVH H[HUFHQW XQ HIIHW VXU VD FDSDFLWp j VH FRQIRUPHU jV HV REOLJDWLRQV ILVFDOHV
6HORQ5LFKDUGVRQHWalODWDLOOHGHO¶HQWUHSULVHSHXWLQIOXHQFHUVRQQLYHDXGHULVTXH
ILVFDO(QHIIHWOHVJUDQGHVHQWUHSULVHVVRQWVXVFHSWLEOHVG¶rWUHDJUHVVLYHVVXUOHSODQILVFDO
(OOHV SRVVqGHQW XQSRX YRLU pFRQRPLTXH HW SROLWLTXH HQ FRPSDUDLVRQ DYHF OHV SHWLWHV
HQWUHSULVHV
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/HV UqJOHV ILVFDOHV VH UDSSRUWDQW j FHUWDLQHV RSpUDWLRQV VSpFLILTXHV WHOOHV TXH OHV
IXVLRQV DFTXLVLWLRQV OHV RSpUDWLRQV HQWUH OHV DFWLRQQDLUHV HW O¶HQWUHSULVH QH VRQW SDV
WRXMRXUVFODLUHVHWSHXYHQWHQJHQGUHUXQULVTXHILVFDOSRXUOHVHQWUHSULVHVUpDOLVDQWGHWHOOHV
RSpUDWLRQV/DFURTXHHW$OHSLQ&HVRSpUDWLRQVHQWUDvQHQWJpQpUDOHPHQWGHVULVTXHV
ILVFDX[TXL VRQWSOXV pOHYpVTXH FHX[ OLpV DX[RSpUDWLRQV URXWLQLqUHVGH O¶HQWUHSULVH WHOOH
TXHODYHQWHGHVELHQVHWVHUYLFHV
/¶HQWUHSULVHV¶H[SRVHGDYDQWDJHDX ULVTXHGHQRQUHVSHFWGHV UqJOHV ILVFDOHVHQFDVGH
QRQ LPSOLFDWLRQ jW HPSV GHV FRPSpWHQFHV ILVFDOHV DGpTXDWHV GDQV OHV RSpUDWLRQV
VSpFLILTXHVG¶DEVHQFHG¶XQFDGUHRUJDQLVDWLRQQHOFRQYHQXSRXUMXJHUOHQLYHDXGHULVTXH
DFFHSWDEOHHWGHGpIDXWGHELHQGRFXPHQWHUHWPHWWUHHQ°XYUHFHVRSpUDWLRQV(OJRRGHW
al.  &HUWDLQHV pWXGHV PRQWUHQW TXH OD IXVLRQ UDSLGH HQWUH OD VRFLpWp KROGLQJ HW OD
VRFLpWp FLEOH DSUqV XQH RSpUDWLRQ GH /%2 leverage buy out SHXW rWUH VRXUFH GH ULVTXH
ILVFDO &KDGHIDX[  *HUVFKHO  6HORQ *HUVFKHO ©OH SULQFLSDO ULVTXH
ILVFDOHQFDVGHIXVLRQUDSLGHj ODVXLWHG
XQ/%2UpVLGHGDQV OD UHPLVHHQFDXVHSDU
O
$GPLQLVWUDWLRQILVFDOHGXPRQWDJHOXLPrPH&HWWHUHPLVHHQFDXVHSHXWrWUHHQYLVDJpH
VXUOHWHUUDLQGHO
DEXVGHGURLWHWVXUFHOXLGHO
DFWHDQRUPDOGHJHVWLRQªS
/¶LQWHUQDWLRQDOLVDWLRQGHVHQWUHSULVHVHVWDXVVLVRXUFHGHULVTXHILVFDO5RELQVRQHWal.
5RVVLJQROD(QHIIHWFHVGHUQLqUHVVH WURXYHQWFRQIURQWpHVjXQHPXOWLWXGH
GHUqJOHV ILVFDOHVTX¶HOOHVGRLYHQWPDvWULVHUHW UHVSHFWHU8QHpWXGHGH O¶2&'(S
 VLJQDOH TXH©OH WUDQVIHUW LQFRUUHFW GH EpQpILFHV GDQV XQF RQWH[WH PXOWLQDWLRQDO DILQ
G¶HQUHWLUHUXQDYDQWDJHILVFDOSUL[GHWUDQVIHUWHVWXQULVTXHG¶LQGLVFLSOLQHILVFDOHTXLGRLW
rWUHWUDLWpYLDODSURFpGXUHGHJHVWLRQGHFHULVTXHª5RVVLJQROSDMRXWHGDQV
FHFDGUHTXH©ODTXHVWLRQGHVSUL[GHWUDQVIHUWVFRQVWLWXHXQHQMHXILVFDOGHWRXWHSUHPLqUH
LPSRUWDQFH GRQW OHV LPSOLFDWLRQV VRQW WRXWHV j OD IRLV VWUDWpJLTXHV RSpUDWLRQQHOOHV HW
RUJDQLVDWLRQQHOOHVª
3DUDLOOHXUV OH UHFUXWHPHQWGHSHUVRQQHOTXDOLILpGDQV OD IRQFWLRQ ILVFDOHDLQVLTX¶XQH
IRUPDWLRQFRQWLQXHDVVXUHQWTXHOHVULVTXHVILVFDX[GHO¶HQWUHSULVHVRLHQWLGHQWLILpVHWJpUpV
jWHPSV'DQVXQHpWXGHPHQpHSDUOHFDELQHWErnst & YoungHQVXUOHULVTXHILVFDO
 GHV SHUVRQQHV LQWHUURJpHV HVWLPHQW TXH OH PDQTXH GH SHUVRQQHV FRPSpWHQWHV
FRQWULEXHDXULVTXHILVFDOHWDIILUPHQWTXHODSUpVHQFHG¶XQWHOIDFWHXUDFUppEHDXFRXS
GH ULVTXHV$XVVL OHVSUREOqPHV VH UDSSRUWDQW DXSHUVRQQHO VRQW VRXYHQW FLWpV FRPPH OH
GpIL OH SOXV LPSRUWDQW SRXU OHV GpSDUWHPHQWV ILVFDX[ HW VRQW XQH FDXVH SULQFLSDOH GHV

'¶DSUqVXQHpWXGHPHQpHVXUOHVRSpUDWLRQVGHIXVLRQHQ7XQLVLH$WLHW6UDLULSVRXOLJQHQWTXH
©OHV PRWLYDWLRQV GHV IXVLRQV pPDQHQW GDYDQWDJH GH FRQVLGpUDWLRQV ILVFDOHV TXH GH FRQVLGpUDWLRQV
pFRQRPLTXHVª
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IDLEOHVVHVPDMHXUHVSXEOLpHVHQDSSOLFDWLRQGHODQRUPHGHODORLSarbanes OxleyDX[
(WDWV8QLV
/D PpFRQQDLVVDQFH GHV DYDQWDJHV ILVFDX[ HVW HOOHPrPH VRXUFH GH ULVTXH ILVFDO
5RVVLJQRO D '¶DSUqV 1DEDQ HW 6DUYDQD .XPDU  OHV FRQWULEXDEOHV HW OHV
SURIHVVLRQQHOV ILVFDX[ GRLYHQW IDLUH XQH PLVH j MRXU FRQWLQXH GH OHXUV FRQQDLVVDQFHV HQ
PDWLqUHG¶DYDQWDJHVILVFDX[HWFHSRXUSHUPHWWUHDX[HQWUHSULVHVG¶HQEpQpILFLHU,OV¶DJLW
HQTXHOTXHVRUWHG¶XQPDQTXHjJDJQHUHQFDVG¶LJQRUDQFHGHFHVDYDQWDJHVILVFDX[
/¶pWXGHGHO¶2&'(LQWLWXOpH©corporate governance and tax risk managementª
PHWO¶DFFHQWDXVVLVXUO¶LQFLGHQFHGLUHFWHTXHSRXUUDLWDYRLUOHV\VWqPHGHJRXYHUQDQFHGHV
HQWUHSULVHVVXUOHQLYHDXGXULVTXHILVFDOGHFHVGHUQLqUHV/HVHQWUHSULVHVTXLGLVSRVHQWGH
ERQQHVSUDWLTXHVGHJRXYHUQDQFHG¶HQWUHSULVHVRQWHQPHVXUHGHVXELUPRLQVGHFRQWU{OH
ILVFDO HW SDU OD VXLWHPRLQVGH FRWVGH FRQIRUPLWp ILVFDOH'DQV FHF DGUH OH V\VWqPHGH
JpQpUDWLRQ GHV LQIRUPDWLRQV FRPSWDEOHV FRQGLWLRQQH O¶H[DFWLWXGH GHV FKLIIUHV ILVFDX[
GpFODUpV (Q HIIHW SOXVLHXUV DXWHXUV VRXOLJQHQW TXH OH ULVTXH ILVFDO SHXW DYRLU FRPPH
RULJLQHO¶LQH[DFWLWXGHGHVGRQQpHVILJXUDQWGDQVOHVGRFXPHQWVFRPSWDEOHVGHO¶HQWUHSULVH
5XVV  3:&  /D UpJXODULWp FRPSWDEOH FRQVWLWXH GH FHI DLW XQ RXWLO GH
PLQLPLVDWLRQGXULVTXHILVFDO5RVVLJQRO
1.3.2.1.3. L’organisation de l’administration fiscale  
3RXUH[DPLQHUO¶LPSDFWGHO¶RUJDQLVDWLRQGHO¶DGPLQLVWUDWLRQILVFDOHVXUOHULVTXHILVFDO
GHV HQWUHSULVHV LO FRQYLHQW GH SUpVHQWHU OHV IDFWHXUV TXL SHXYHQW rWUH j O¶RULJLQH GH FH
ULVTXH (Q HIIHW OHV DXWRULWpV ILVFDOHV TXL QH GLVSRVHQW SDV GH UHVVRXUFHV ILQDQFLqUHV
VXIILVDQWHV HW GHV WHFKQRORJLHV G¶LQIRUPDWLRQV QpFHVVDLUHV SRXU H[SORLWHU OHV pQRUPHV
YROXPHVG¶LQIRUPDWLRQVYDULpHVVXUOHVFRQWULEXDEOHVSHXYHQWQHSDVVHUHQGUHFRPSWHGHV
FRPSRUWHPHQWV G¶LQGLVFLSOLQH ILVFDOH GH FHUWDLQV GH FHV FRQWULEXDEOHV FH TXL SRXUUDLW
DFFURvWUHODSULVHGHULVTXHSDUFHVGHUQLHUV2&'(
3DUDLOOHXUV OHPDQTXHGHFRPSpWHQFHGHIRUPDWLRQFRQWLQXHHWGHPDvWULVHGHO¶RXWLO
LQIRUPDWLTXH SDU OH SHUVRQQHO GH O¶DGPLQLVWUDWLRQ ILVFDOH DXJPHQWH OH ULVTXH GH QRQ
GpWHFWLRQ GHV ULVTXHV ILVFDX[ GHV FRQWULEXDEOHV ORUV G¶XQ FRQWU{OH ILVFDO VXUWRXW HQ FDV
G¶DGRSWLRQSDUFHVGHUQLHUVG¶RXWLOV LQIRUPDWLTXHV VRSKLVWLTXpVHWSHXWDFFURvWUH DLQVL OHV
FDVG¶LQGLVFLSOLQHILVFDOH2&'('XFRWpWXQLVLHQ%DFFRXFKHHW*DGKRXP
SDMRXWHQWTX¶©HQUpDOLWpOHSUREOqPHGHVPR\HQVKXPDLQVHWGHVPR\HQVPDWpULHOV
UHVWHSRVpDXVHLQGHO¶DGPLQLVWUDWLRQILVFDOHWXQLVLHQQHTXLMXVTXHOjQ¶DUULYHSDVDYHFOH
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
SRWHQWLHO GRQW HOOH GLVSRVH jD FFRPSOLU VD WkFKH G¶XQH IDoRQ jO D IRLV SHUIRUPDQWH HW
HIILFDFHª
*DGKRXP S  VLJQDOHTX¶HQ7XQLVLH  ©O¶RUJDQLVDWLRQGXFRQWU{OH ILVFDO HVW
GDQVVDTXDVLWRWDOLWpGRPLQpHSDUXQHGRFWULQHDGPLQLVWUDWLYHLQWHUQHJpQpUDOHPHQWFRXVXH
SDU O¶DGPLQLVWUDWLRQ ILVFDOH j O¶LQVX GX FRQWULEXDEOH &
HVWjGLUH TX¶HQWUH OD QRUPH
MXULGLTXH ILVFDOH HW VRQ GHVWLQDWDLUH SHXW V¶LQWHUSRVHU XQH GLVSRVLWLRQ DGPLQLVWUDWLYH TXL
SRXUUDLWWUDKLUODORLª$XVVLELHQTXHOHFRQWU{OHILVFDOSHXWDERXWLUDXGpGRXDQHPHQWGX
FRQWULEXDEOH ORUVTXH O¶DGPLQLVWUDWLRQ ILVFDOH VH UHQGFRPSWHTXHFHGHUQLHU UHVSHFWHELHQ
VHV UqJOHV ILVFDOHV ©FHWWH K\SRWKqVH VHPEOH rWUH WUqV UDUH HQ 7XQLVLH SXLVTXH GDQV OD
TXDVLWRWDOLWp GHV FRQWU{OHV HIIHFWXpV O¶DGPLQLVWUDWLRQ GHPDQGH GHV VRPPHV DX
FRQWULEXDEOH YpULILp &H FRQVWDW VXVFLWH O¶LQTXLpWXGH HW GRLW LQWHUSHOOHU OHV DXWRULWpV
SXEOLTXHVFDULOSHXWVLJQLILHUTXHSUDWLTXHPHQWWRXVOHVFRQWULEXDEOHVVRQWGHVIUDXGHXUV
,O SHXW VLJQLILHU DXVVL HW F¶HVW OH SOXV SUREDEOH TXH FHUWDLQV FRQWU{OHV VRQW DEXVLIV
SXLVTX¶LOVV¶DFKDUQHQWj©DUUDFKHUªTXHOOHTXHFKRVHDXFRQWULEXDEOHª%DFFRXFKH
S
3DUDLOOHXUVPDOJUpTX¶XQHGRFXPHQWDWLRQILVFDOHDLWpWpPLVHHQOLJQHVXUOHVLWHGHWpOp
GpFODUDWLRQGXPLQLVWqUHGHVILQDQFHVFHWWHGHUQLqUHQ¶HVWSDVFRPSOqWHHWHOOHQHFRQWLHQW
SDVOHVSULVHVGHSRVLWLRQGHO¶DGPLQLVWUDWLRQILVFDOH'HVXUFURvW%DFFRXFKHDMRXWH
TXH O¶DGPLQLVWUDWLRQ ILVFDOH QH GLVSRVH SDV G¶XQH WUDQVSDUHQFH HIIHFWLYH 6HORQ OH PrPH
DXWHXU ©DFWXHOOHPHQW O¶DGPLQLVWUDWLRQ QH FRPPXQLTXH SDV OHV FKLIIUHV VXU OHV GpSHQVHV
ILVFDOHVVXUOHVUHFHWWHVILVFDOHVSDUFDWpJRULHVGHFRQWULEXDEOHVHWSDU]RQHVVXUOHQRPEUH
GHYpULILFDWLRQVDFFRPSOLHVVXU OHVFULWqUHVGHVpOHFWLRQGHVGRVVLHUVjFRQWU{OHUHWPrPH
FHUWDLQHVQRWHVH[SOLFDWLYHVGHVWH[WHVILVFDX[/HV6$,HWOHVSULVHVGHSRVLWLRQQHVRQWSDV
DFFHVVLEOHVjWRXWHVOHVSHUVRQQHVTXLOHVGHPDQGHQW7RXWVHSDVVHFRPPHVLFHVGRPDLQHV
pWDLHQWVFHOOpVSDUODFRQILGHQWLDOLWpªS6HORQ'KDRXDGL©SRXUOLPLWHUOHV
FRQIOLWV HW OHV FRQWHQWLHX[ DYHF OHV FRQWULEXDEOHV O¶DGPLQLVWUDWLRQ GHYUDLW HQ SULQFLSH
DGRSWHUXQHDSSURFKHSUpYHQWLYHEDVpHVXUO¶DGDJH©PLHX[YDXWSUpYHQLUTXHJXpULUªHWFH

 6HORQ OHV PrPHV DXWHXUV ©GDQV XQ VXSSOpPHQW DGPLQLVWUDWLI LQWHUQH 6$,  O¶DGPLQLVWUDWLRQ
ILVFDOHDUHFRQQXTX¶HOOHPDQTXHG¶DJHQWVFRPSpWHQWVHQ ODPDWLqUH$X[ WHUPHVGHFHWWHQRWH OHGLUHFWHXU
JpQpUDO GX FRQWU{OH ILVFDO D GpFODUp TX¶LO P¶D pWp GRQQp GH FRQVWDWHU TXH FHUWDLQV FHQWUHV UpJLRQDX[ GH
FRQWU{OHGHVLPS{WVQ¶DFFRUGHQWSDVO¶LQWpUrWQpFHVVDLUHjXQHSDUWLHQRQPRLQVLPSRUWDQWHGXFRQWU{OHILVFDO
jVDYRLUOHFRQWU{OHGHO¶HQUHJLVWUHPHQW&HWWHVLWXDWLRQjODIRLVSUpMXGLFLDEOHDX[LQWpUrWVGXWUpVRUHWVRXUFH
G¶LQLTXLWpILVFDOHHVWGXHHVVHQWLHOOHPHQWDXPDQTXHG¶DJHQWVFRPSpWHQWVHQODPDWLqUH«ªS/HV6$,
VRQW OHV VXSSOpPHQWV DGPLQLVWUDWLIV LQWHUQHV TXL V¶DGUHVVHQW H[FOXVLYHPHQW DX[ DJHQWV GH O¶LPS{W &HV
GHUQLHUV VRQW WUqV YDULpV HW VRQW UpGLJpV SRXU GHPDQGHU GHV UHQVHLJQHPHQWV RUJDQLVHU OHV RSpUDWLRQV GH
FRQWU{OHGHVSURJUDPPHVGHYpULILFDWLRQpGLFWHUGHVUqJOHVHQPDWLqUHGHFRQWHQWLHX[ILVFDOHWV¶RUJDQLVHU
DILQGHPLHX[SHUFHYRLUO¶LPS{W%DFFRXFKHHW*DGKRXP

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HQ UHQGDQW VHV SULVHV GH SRVLWLRQ HW VHV UpSRQVHV LQGLYLGXHOOHV LPSHUVRQQHOOHV HW HQ OHV
PHWWDQWjODGLVSRVLWLRQGXSXEOLFYLD,QWHUQHWGDQVOHEXWGHVpFXULVHUOHVFRQWULEXDEOHVHW
GHFRQVDFUHUO¶pJDOLWpHQWUHHX[ª/DORLQGXPDLSRUWDQWORLGHILQDQFHV
FRPSOpPHQWDLUHSRXUO¶DQQpHDLQVWLWXpOHSULQFLSHG¶RSSRVDELOLWpjO¶DGPLQLVWUDWLRQ
GH ODGRFWULQHDGPLQLVWUDWLYHREMHWGHVQRWHVFRPPXQHVpPDQDQWG¶HOOH'¶DSUqV O¶DUWLFOH
GHFHWWHORL©HVWRSSRVDEOHDX[VHUYLFHVGHO¶DGPLQLVWUDWLRQILVFDOHHWGXUHFRXYUHPHQW
ODGRFWULQHDGPLQLVWUDWLYHHQYLJXHXUREMHWGHVQRWHVFRPPXQHVpPDQDQWG¶HOOHD\DQWIDLW
O¶REMHWGHSXEOLFDWLRQHW UHODWLYHVDX[ OpJLVODWLRQVHQYLJXHXUª SFHTXLH[FOXHGH
O¶RSSRVDELOLWpj O¶pJDUGGH O¶DGPLQLVWUDWLRQGHVDXWUHVGRFXPHQWVTXL IRUPHQW ODGRFWULQH
DGPLQLVWUDWLYHWHOOHVTXHOHVSULVHVGHSRVLWLRQHWOHVQRWHVLQWHUQHV
7DEOHDX7DEOHDXUpFDSLWXODWLIGHVVRXUFHVGXULVTXHILVFDO

/RLVHWUpJOHPHQWDWLRQVILVFDOHV 2UJDQLVDWLRQGHO¶HQWUHSULVH 2UJDQLVDWLRQGH
O¶DGPLQLVWUDWLRQILVFDOH
- &RPSOH[LWpHWDPELJXwWpGHOD
UpJOHPHQWDWLRQ ILVFDOH
2\HGHOH2&'(
- /RXUGHXU GHV GLVSRVLWLRQV
ILVFDOHV2&'(
- &KDQJHPHQWV GH OD
UpJOHPHQWDWLRQ ILVFDOH HW GHV
LQWHUSUpWDWLRQV IDLWHV SDU OH
MXJH DLQVL TXH SDU O¶DXWRULWp
ILVFDOH 5XVV  (UQVW 	
<RXQJ
- 0pFRQQDLVVDQFHGHVDYDQWDJHV
ILVFDX[ 5RVVLJQRO D
1DEDQ HW 6DUYDQD .XPDU

- 'HV RSpUDWLRQV VSpFLILTXHV GRQW OHV
UqJOHVILVFDOHVQHVRQWSDVWUqVFODLUHV
/DFURFTXH HW$OHSLQ  (OJRRG
HWDO
- /¶LQWHUQDWLRQDOLVDWLRQGHVHQWUHSULVHV
5RELQVRQ HW DO  5RVVLJQRO
D2&'(
- 6\VWqPH GH JpQpUDWLRQ GHV
LQIRUPDWLRQV FRPSWDEOHV 5XVV
 3:&  (OJRRG HW DO

- 0DQTXH GH SHUVRQQHO ILVFDO
FRPSpWHQW(UQVW	<RXQJ
- 0DQTXH GH UHVVRXUFHV ILQDQFLqUHV
SRXUIDLUHDSSHOjXQFRQVHLOH[WHUQH
RX SRXU UHFUXWHU XQS HUVRQQHO ILVFDO
GDQV O¶HQWUHSULVH /DFURFTXH HW
$OHSLQ2&'(
- XQ V\VWqPH GH JRXYHUQDQFH
LQHIILFDFH2&'(
- 0DQTXH GH UHVVRXUFHV
ILQDQFLqUHV HW GH
WHFKQRORJLHVG¶LQIRUPDWLRQV
SRXU O¶DGPLQLVWUDWLRQ
ILVFDOH2&'(
- 0DQTXH GH FRPSpWHQFH GH
IRUPDWLRQ FRQWLQXH HW GH
PDvWULVH GH O¶RXWLO
LQIRUPDWLTXH SDU OH
SHUVRQQHO GH
O¶DGPLQLVWUDWLRQ ILVFDOH
2&'(


'¶XQHIDoRQJpQpUDOH*DGKRXPVRXOLJQHTXHODGRFWULQHDGPLQLVWUDWLYHILVFDOH
HQ 7XQLVLH Q¶D SDV GH IRQGHPHQW MXULGLTXH 6HORQ OH PrPH DXWHXU ©DORUV TX¶HQ GURLW
IUDQoDLV V¶HVW GpYHORSSp XQGL VSRVLWLI MXULGLTXH GH SOXV HQ SOXV GHQVH TXL FRQVWLWXH OH
IRQGHPHQWMXULGLTXHGHODGRFWULQHDGPLQLVWUDWLYHILVFDOHPDLVHQPrPHWHPSVODOLPLWHGH
FHWWH PrPH GRFWULQH OH GURLW WXQLVLHQ HW HQ SDUWLFXOLHU OD ORL FRQWLQXH G¶LJQRUHU XQ
SKpQRPqQHTXLSDUVRQIRLVRQQHPHQWFRQVLGpUDEOHSqVHORXUGHPHQWVXUOHFRQWULEXDEOHHW
VRQ VWDWXWª *DGKRXP S  %DFFRXFKH  S  DMRXWH TX¶©DX WRWDO OH
UpJLPH GXF RQWU{OH HW GX FRQWHQWLHX[ ILVFDO Q¶HQFRXUDJH SDV O¶HQWUHSULVH jDG RSWHU OD
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WUDQVSDUHQFH$XFRQWUDLUHFHUpJLPHSHXWSRXVVHUO¶HQWUHSULVHjV¶HQIRQFHUGDQVODIUDXGH
SRXU IDLUH IDFH OH MRXU - DX[DOpDVGXFRQWU{OH ILVFDO(Q WRXW FDV F¶HVW FHTX¶DIILUPHQW
EHDXFRXS G¶RSpUDWHXUV pFRQRPLTXHV ORUVTX¶LOV VRQW LQWHUURJpV VXU OHXU SHUFHSWLRQ GH OD
WUDQVSDUHQFHª
7RXWHIRLV LO FRQYLHQW GH VLJQDOHU TX¶XQH UpRUJDQLVDWLRQ GHV DGPLQLVWUDWLRQV ILVFDOHV
V¶HVW RSpUpH DXVVL ELHQ VXU OHV SODQV QDWLRQDO TX¶LQWHUQDWLRQDO &HWWH UpRUJDQLVDWLRQ VHUD
DQDO\VpH SDU OD VXLWH GDQV OH FDGUH GH O¶pWXGH GX U{OH GH O¶DGPLQLVWUDWLRQ ILVFDOH GDQV OD
JHVWLRQGXULVTXHILVFDOGHVHQWUHSULVHV
/HVGLIIpUHQWHV VRXUFHVGX ULVTXH ILVFDO SUpVHQWpHV FLGHVVXV VRQW UpFDSLWXOpHVGDQV OH
7DEOHDX  8QH IRLV OHV VRXUFHV GpWHUPLQpHV LO FRQYLHQW GH V¶LQWHUURJHU VXU OHV
FRQVpTXHQFHVTXHSHXWHQJHQGUHUODSUpVHQFHG¶XQULVTXHILVFDOSRXUO¶HQWUHSULVH
1.3.2.2. Sanctions du risque fiscal 
/¶H[LVWHQFH G¶XQ ULVTXH ILVFDO SHXW DYRLU GHV FRQVpTXHQFHV DXVVL ELHQ VXU OD SRVLWLRQ
ILVFDOHTXHJOREDOHGHO¶HQWUHSULVH5RELQVRQHWal.'DQVFHVHQV5RVVLJQROD
PRQWUH TXH OHV ULVTXHV ILVFDX[ SHXYHQW HQJHQGUHU GHX[ W\SHV GH VDQFWLRQV SRXU
O¶HQWUHSULVH
1.3.2.2.1. Sanction fiscale 
,OV¶DJLWHQSUHPLHU OLHXGH ODVDQFWLRQILVFDOHTXLGpSHQG ODUJHPHQWGHVRSpUDWLRQVGH
FRQWU{OH FRQGXLWHV SDU O¶DGPLQLVWUDWLRQ ILVFDOH 3OXV SUpFLVpPHQW 5RVVLJQRO D
VLJQDOH TXH©OD VDQFWLRQ ILVFDOH GX ULVTXH HVW ODUJHPHQW IRQFWLRQ GHV DSSUpFLDWLRQV GHV
DGPLQLVWUDWLRQVILVFDOHVTXDQWDXFRPSRUWHPHQWGHO¶HQWUHSULVHª/HVOpJLVODWHXUVSDUWRXW
GDQVOHPRQGHSUpYRLHQWJpQpUDOHPHQWODSRVVLELOLWpGHFRQGXLWHG¶RSpUDWLRQVGHFRQWU{OH
SRXU YpULILHU O¶DSSOLFDWLRQ DGpTXDWH RX OD FRQIRUPLWp DX[ UqJOHV ILVFDOHV HW GLFWHQW OHV
VDQFWLRQVpYHQWXHOOHVHQFDVGHQRQUHVSHFWGHFHVUqJOHV6HORQ&KDGHIDX[DS
©O¶DGPLQLVWUDWLRQQHVHFRQWHQWHSDVGHUDPHQHUjVRQMXVWHQLYHDXOHPRQWDQWGHODGHWWH
ILVFDOHGHO¶HQWUHSULVH(OOHYDSDUDLOOHXUVVDQFWLRQQHUFHWWHGHUQLqUHSRXUOHVLUUpJXODULWpV
FRPPLVHVª/¶DGPLQLVWUDWLRQGLVSRVHDLQVLG¶XQSRXYRLUGHUHGUHVVHPHQWHWGHVDQFWLRQ
'DQVOHFRQWH[WHIUDQoDLVODVDQFWLRQGpSHQGGXFDUDFWqUHYRORQWDLUHRXLQYRORQWDLUHGX
ULVTXH ILVFDO FRPPH HOOH GpSHQG DXVVL GH OD QDWXUH GH FH ULVTXH DEXV GH GURLW DFWH
DQRUPDO GH JHVWLRQ RX IUDXGH ILVFDOH (Q FDV G¶HUUHXU O¶DGPLQLVWUDWLRQ SURFqGH j XQH
FRUUHFWLRQGXPRQWDQWGHO¶LPS{WGDFFRPSDJQpHGXSDLHPHQWGHVSpQDOLWpVGHUHWDUG3DU
FRQWUHVL OH ULVTXH ILVFDOSUpVHQWHXQFDUDFWqUHYRORQWDLUH ODVDQFWLRQGLIIqUHGDQVFHFDV
VHORQ ODQDWXUHGX ULVTXHHQTXHVWLRQ(QFDVGHGpWHFWLRQG¶XQDFWHDQRUPDOGHJHVWLRQ
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
©OHVEpQpILFHVGHO¶HQWUHSULVHVRQWG¶DERUGUHKDXVVpVGXPRQWDQWGHVFKDUJHVLQGXHVRXGX
PRQWDQW GXP DQTXH j JDJQHU LQMXVWLILpª 'HERLVV\ HW &R]LDQ  S  6¶LO V¶DJLW
G¶XQ DEXV GH GURLW OD VDQFWLRQ GHYLHQW SOXV ORXUGH 6HORQ 'HERLVV\ HW &R]LDQ  S
 ©OHVFRQVpTXHQFHVGH ODPLVHHQ°XYUHGH ODSURFpGXUHGH UpSUHVVLRQGHVDEXVGH
GURLW VRQW ORXUGHV GHV UHKDXVVHPHQWV GH GURLWV VRQW HQFRXUXV LOV VRQW PDMRUpV G¶XQH
DPHQGH VDQV FRPSWHU OHV LQWpUrWV GH UHWDUG GH  SDU PRLVª /D IUDXGH ILVFDOH HQ
)UDQFHHVWXQGpOLWSpQDOVDQFWLRQQpG¶DSUqVO¶DUWLFOHGXFRGHJpQpUDOGHVLPS{WVSDU
GHVDPHQGHVHWHPSULVRQQHPHQWV&HWDUWLFOHSUpYRLWTXH©VDQVSUpMXGLFHGHVGLVSRVLWLRQV
SDUWLFXOLqUHV UHODWpHV GDQV OD SUpVHQWH FRGLILFDWLRQ TXLFRQTXH V
HVW IUDXGXOHXVHPHQW
VRXVWUDLWRXDWHQWpGHVHVRXVWUDLUHIUDXGXOHXVHPHQWjO
pWDEOLVVHPHQWRXDXSDLHPHQWWRWDO
RXSDUWLHOGHVLPS{WVYLVpVGDQVODSUpVHQWHFRGLILFDWLRQVRLWTX
LODLWYRORQWDLUHPHQWRPLV
GHIDLUHVDGpFODUDWLRQGDQVOHVGpODLVSUHVFULWVVRLWTX
LODLWYRORQWDLUHPHQWGLVVLPXOpXQH
SDUWGHVVRPPHVVXMHWWHVjO
LPS{WVRLWTX
LODLWRUJDQLVpVRQLQVROYDELOLWpRXPLVREVWDFOH
SDUG
DXWUHVPDQ°XYUHVDXUHFRXYUHPHQWGHO
LPS{WVRLWHQDJLVVDQWGHWRXWHDXWUHPDQLqUH
IUDXGXOHXVH HVW SDVVLEOH LQGpSHQGDPPHQW GHV VDQFWLRQV ILVFDOHV DSSOLFDEOHV G
XQH
DPHQGHGH¼HWG
XQHPSULVRQQHPHQWGHFLQTDQV/RUVTXHOHVIDLWVRQWpWpUpDOLVpV
RX IDFLOLWpV DX PR\HQ VRLW G
DFKDWV RX GH YHQWHV VDQV IDFWXUH VRLW GH IDFWXUHV QH VH
UDSSRUWDQWSDVjGHVRSpUDWLRQV UpHOOHVRXTX
 LOVRQWHXSRXUREMHWG
REWHQLUGH O
(WDWGHV
UHPERXUVHPHQWV LQMXVWLILpV OHXU DXWHXU HVW SDVVLEOH G
XQH DPHQGH GH  ¼H W G
XQ
HPSULVRQQHPHQW GH FLQT DQV /RUVTXH OHV IDLWV PHQWLRQQpV jO D SUHPLqUH SKUDVH RQW pWp
UpDOLVpV RX IDFLOLWpV DX PR\HQ VRLW GH FRPSWHV RXYHUWV RX GH FRQWUDWV VRXVFULWV DXSUqV
G
RUJDQLVPHVpWDEOLVGDQVXQ(WDWRXXQWHUULWRLUHTXLQ
DSDVFRQFOXDYHFOD)UDQFHGHSXLV
DX PRLQV FLQT DQV DX PRPHQW GHV IDLWV XQH FRQYHQWLRQ G
DVVLVWDQFH DGPLQLVWUDWLYH
SHUPHWWDQW O
pFKDQJH GH WRXW UHQVHLJQHPHQW QpFHVVDLUH j O
DSSOLFDWLRQ GH OD OpJLVODWLRQ
ILVFDOH IUDQoDLVH VRLW GH O
LQWHUSRVLWLRQ GH SHUVRQQHV SK\VLTXHV RXP RUDOHV RXGH  WRXW
RUJDQLVPHILGXFLHRXLQVWLWXWLRQFRPSDUDEOHpWDEOLVGDQVO
XQGHFHV(WDWVRXWHUULWRLUHVOHV
SHLQHV VRQW SRUWpHV j VHSW DQV G
HPSULVRQQHPHQW HW j ¼  G
DPHQGH 7RXWHIRLV
FHWWHGLVSRVLWLRQQ
HVWDSSOLFDEOHHQFDVGHGLVVLPXODWLRQTXHVLFHOOHFLH[FqGHOHGL[LqPH
GH OD VRPPH LPSRVDEOHRXOHFKLIIUHGH¼ ª'H WHOOHVDPHQGHVRQW VXELXQHJUDQGH
DXJPHQWDWLRQSDUODORLQGXPDUVDUWLFOH
/D UpJOHPHQWDWLRQ WXQLVLHQQH DSSOLFDEOH HQ PDWLqUH GH VDQFWLRQV ILVFDOHV WHOOH TXH
SUpYXH SDU OH FRGH GHV GURLWV HW SURFpGXUHV ILVFDX[ IL[H OHV SURFpGXUHV GH YpULILFDWLRQ

/¶DUWLFOHGXFRGHJpQpUDOGHV LPS{WVSUpYRLWTXH OD GpWHFWLRQG¶XQFDVG¶DEXVGHGURLWHQWUDvQH
O¶DSSOLFDWLRQ G¶XQH DPHQGH GH  /¶DPHQGH HVW UDPHQpH j   ORUVTX
LO Q
HVW SDV pWDEOL TXH OH
FRQWULEXDEOHDHXO
LQLWLDWLYHSULQFLSDOHGXRXGHVDFWHVFRQVWLWXWLIVGHO
DEXVGHGURLWRXHQDpWpOHSULQFLSDO
EpQpILFLDLUH
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
ILVFDOH HW FODVVH OHV VDQFWLRQV ILVFDOHV HQ GHX[ W\SHV DGPLQLVWUDWLYHV HW SpQDOHV /HV
VDQFWLRQVDGPLQLVWUDWLYHVVHSUpVHQWHQWVRXVIRUPHGHSpQDOLWpVWHOOHVTXHOHVSpQDOLWpVGH
UHWDUG OHVSpQDOLWpVVXU UHWHQXHVjO DVRXUFHQRQHIIHFWXpHVRX LQVXIILVDPPHQWHIIHFWXpHV
DORUV TXH OHV VDQFWLRQV ILVFDOHV SpQDOHV VH PDWpULDOLVHQW SULQFLSDOHPHQW HQ GHV DPHQGHV
HWRX HPSULVRQQHPHQWV %DFFRXFKH  S  VLJQDOH TXH©SRXU O¶HVVHQWLHO OHV
VDQFWLRQVILVFDOHVHQ7XQLVLHVRQWGHVVDQFWLRQVDGPLQLVWUDWLYHVTXLSHXYHQWGDQVFHUWDLQHV
FRQGLWLRQV rWUH QpJRFLpHV GDQV OH FDGUH GH WUDQVDFWLRQV /HV VDQFWLRQV ILVFDOHV
MXULGLFWLRQQHOOHVGLWHVLPSURSUHPHQWSpQDOHVVRQWG¶XQHXWLOLVDWLRQPDUJLQDOHª
/DVDQFWLRQILVFDOHV¶DFFHQWXHHQ7XQLVLHDYHFOHFDUDFWqUHYRORQWDLUHGXULVTXHILVFDO
(Q HIIHW V¶LO V¶DJLW G¶XQH VLPSOH HUUHXU O¶HQWUHSULVH SHXW VXELU XQ UHGUHVVHPHQW TXL VH
SUpVHQWH VRXV OD IRUPH G¶XQH FRUUHFWLRQ GXP RQWDQW GH O¶LPS{W DXTXHO O¶DGPLQLVWUDWLRQ
DMRXWH GHV SpQDOLWpV GH UHWDUG $XVVL HQ FDV GH GpWHFWLRQ G¶XQ DFWH DQRUPDO GH JHVWLRQ
O¶DGPLQLVWUDWLRQ SHXW UHKDXVVHU OD EDVH LPSRVDEOH GXP RQWDQW GH OD FKDUJH LQGXH RXGX
PDQTXHjJDJQHUDYHF OHSDLHPHQWGHVSpQDOLWpVGHUHWDUG3DUFRQWUHVL O¶DGPLQLVWUDWLRQ
ILVFDOHGpFRXYUHO¶H[LVWHQFHG¶XQHIUDXGHILVFDOHTXLHQJOREHDXVVLOHVFDVG¶DEXVGHGURLW
O¶HQWUHSULVHSHXWHQFRXULUHQSOXVGXUHGUHVVHPHQWGpMjFLWpGHVVDQFWLRQVSpQDOHVVRXVOD
IRUPHG¶DPHQGHVHWG¶HPSULVRQQHPHQWV
3DU DLOOHXUV OH FRQWU{OH ILVFDO HVW VRXYHQW SpQLEOH j VXSSRUWHU SDU O¶HQWUHSULVH pWDQW
GRQQp TX¶LO HQJHQGUH GHV FRWV HW JqQH FRQVLGpUDEOHPHQW VRQ IRQFWLRQQHPHQW QRUPDO
%DFFRXFKH(QFDVGHGpVDFFRUGHQWUHO¶DGPLQLVWUDWLRQILVFDOHHWOHFRQWULEXDEOHVXU
OHVUpVXOWDWVGXFRQWU{OHILVFDOOHFRQWULEXDEOHSHXWIDLUHXQUHFRXUVFRQWUHOHVVHUYLFHVGH
O¶DGPLQLVWUDWLRQ ILVFDOH TXL HVW SRUWp GHYDQW OHV WULEXQDX[ (W Oj HQFRUH FHV SRXUVXLWHV
QpFHVVLWHQW GX WHPSV HW GH UHVVRXUFHV QRQQp JOLJHDEOHV TXL DXUDLHQW GXHV rWUH HQJDJpHV
GDQVO¶DFWLYLWpGHO¶HQWUHSULVH5XVV
1.3.2.2.2. Sanction générale  
/HGHX[LqPHW\SHGHVDQFWLRQpYRTXpHSDU5RVVLJQRODHVWODVDQFWLRQJpQpUDOH
&HWWHVDQFWLRQVLJQLILHTXHODSUpVHQFHG¶XQULVTXHILVFDOSHXWDYRLUGHVHIIHWVTXLYRQWDX
GHOjGXGRPDLQHILVFDO

&LWRQVjWLWUHG¶H[HPSOHOHFDVGHQRQYHUVHPHQWGXPRQWDQWGHODUHWHQXHjODVRXUFHDXWUpVRU(QHIIHW
XQHPSULVRQQHPHQWGHMRXUVjDQVHWXQHDPHQGHGHGLQDUVjGLQDUVVRQWSUpYXVSRXU
WRXWHSHUVRQQHD\DQWUHWHQXO¶LPS{WjODVRXUFHPDLVTXLQ¶DSDVSURFpGpDXSDLHPHQWGHVVRPPHVGXHVDX
WUpVRU GDQV XQ GpODL GH VL[ PRLV jFR PSWHU GX HU MRXU TXL VXLW O¶H[SLUDWLRQ GX GpODL LPSDUWL SRXU OHXU
SDLHPHQW HW FH HQ VXV GX SDLHPHQW GH O¶LPS{W HQ SULQFLSDO HW GHV SpQDOLWpV GH UHWDUG $UWLFOH  GX
&'3)
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'¶DERUGVXLWHjO¶LJQRUDQFHGHVGLVSRVLWLRQVILVFDOHVOHVSOXVIDYRUDEOHVGRQWHOOHSHXW
EpQpILFLHU O¶HQWUHSULVH V¶H[SRVH DX SDLHPHQW G¶XQH FKDUJH ILVFDOH VXSSOpPHQWDLUH FH TXL
DXUDGHVFRQVpTXHQFHVVXUVDWUpVRUHULH1DEDQHW6DUYDQD.XPDU5RELQVRQHWal.
5RVVLJQROD
(QVXLWH ,O V¶DJLW GH TXDQWLILHU O¶LPSDFW GHV FKRL[ ILVFDX[ VXU OD SROLWLTXH JpQpUDOH GH
O¶HQWUHSULVH (Q HIIHW OH FKRL[ GH OD YRLH OD PRLQV LPSRVpH SHXW HQWUHU HQ FRQIOLW DYHF
G¶DXWUHVFRQVLGpUDWLRQVOLpHVjODSROLWLTXHJpQpUDOHGHO¶HQWUHSULVHFHTXLSRXUUDLWDIIHFWHU
VD SHUIRUPDQFH JOREDOH $LQVL OHV VWUDWpJLHV ILVFDOHV QH GRLYHQW SDV rWUH FRQGXLWHV
XQLTXHPHQW j GHV ILQV ILVFDOHV PDLV GRLYHQW DXVVL DYRLU XQH VXEVWDQFH pFRQRPLTXH
*UDJHGD
(QILQ OH ULVTXH ILVFDO SHXW HQWDFKHU OD UpSXWDWLRQ GH O¶HQWUHSULVH 1HXELJ HW 6DQJKD
(QHIIHW OHVUHGUHVVHPHQWVHWSpQDOLWpVVXELVj O¶LVVXG¶XQFRQWU{OHILVFDORXSLUH
HQFRUH OHGpFOHQFKHPHQWG¶XQSURFHVVXVGH OLWLJHGHYDQW OHV WULEXQDX[FRQGXLVDQW jXQH
GpFLVLRQHQIDYHXUGHO¶DGPLQLVWUDWLRQILVFDOHSHXYHQWODUJHPHQWLPSDFWHUODUpSXWDWLRQGH
O¶HQWUHSULVH*UDJHGD
'DQV OH FRQWH[WH IUDQoDLV OD SXEOLFLWp GHV MXJHPHQWV FRQVWLWXH XQH SHLQH
FRPSOpPHQWDLUHGXGpOLWGHIUDXGHILVFDOH(QHIIHWG¶DSUqVO¶DUWLFOHGXFRGHJpQpUDO
GHVLPS{WV©ODMXULGLFWLRQSHXWHQRXWUHRUGRQQHUO
DIILFKDJHGHODGpFLVLRQSURQRQFpHHW
ODGLIIXVLRQGHFHOOHFLGDQVOHVFRQGLWLRQVSUpYXHVDX[DUWLFOHVRXGXFRGH
SpQDOª/HVMXJHPHQWVUHQGXVHQPDWLqUHILVFDOHQHIRQWSDVWRXMRXUVO¶REMHWGHSXEOLFDWLRQ
GDQV OH FRQWH[WH WXQLVLHQ'¶DSUqV O¶DUWLFOHGXFRGHGHVGURLWVHWSURFpGXUHV ILVFDX[
©OHV WULEXQDX[SHXYHQWRUGRQQHUODSXEOLFDWLRQLQWpJUDOHRXSDUH[WUDLWVGHVMXJHPHQWVHW
DUUrWVSURQRQFpVHQPDWLqUHILVFDOHj O
HQFRQWUHGHVSHUVRQQHVD\DQWIDLW O
REMHWGXUDQW OHV
FLQTDQQpHVDQWpULHXUHVjOHXUSURQRQFpGHMXJHPHQWVRXG
DUUrWVVLPLODLUHVHWFHGDQVOH
-RXUQDO2IILFLHOGHOD5pSXEOLTXH7XQLVLHQQHHWGDQVXQTXRWLGLHQGpVLJQpSDUOHSUpVLGHQW
GX WULEXQDO DLQVLTXH O
DIILFKDJH LQWpJUDORXSD U H[WUDLWVGHFHV MXJHPHQWVRXDUUrWVSRXU
XQH SpULRGH GH WUHQWH MRXUV VXU OD SDUWLH H[WpULHXUH GH O
HQWUpH GXO RFDO SURIHVVLRQQHO
SULQFLSDOGXFRQWUHYHQDQWDLQVLTXHGHVORFDX[TXLHQGpSHQGHQW/DSXEOLFDWLRQV
HIIHFWXH

&RQVWLWXHQWGHVMXJHPHQWVHWDUUrWVVLPLODLUHVOHVMXJHPHQWVHWDUUrWVSURQRQFpVHQPDWLqUHG
DVVLHWWHGH
O
LPS{WSDUVXLWHG
XQDUUrWpGHWD[DWLRQG
RIILFHFRPSRUWDQWGHVPRWLIVGHUHGUHVVHPHQWD\DQWpWpFRQILUPpV
SDU XQ MXJHPHQW RX XQ DUUrW DQWpULHXU OHV MXJHPHQWV HW DUUrWV SURQRQFpV HQ PDWLqUH G
LQIUDFWLRQV ILVFDOHV
SpQDOHV j O
HQFRQWUH G
XQH SHUVRQQH SUpFpGHPPHQW FRQGDPQpH SDU XQM XJHPHQW RX SDU XQD UUrW SRXU XQH
LQIUDFWLRQILVFDOHSpQDOH
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HQ YHUWX G
XQ MXJHPHQW RXD UUrW SDVVp HQ OD IRUFH GH OD FKRVH MXJpH HW DX[ IUDLV GX
FRQWULEXDEOHª/DSXEOLFDWLRQGHVMXJHPHQWVUHQGXVHQPDWLqUHILVFDOHVHIDLWDLQVLSRXUOHV
FDVGHUpFLGLYHHWQ¶HVWSDVWRXMRXUVREOLJDWRLUH
/HVSHUFHSWLRQVQpJDWLYHVSHXYHQWpPDQHUDXVVLG¶XQHFRQQDLVVDQFHGHVDFWLRQQDLUHVj
WUDYHUV OHV FRPPXQLFDWLRQV TXL OHXU VRQW IDLWHV (UDVPXV  /H UDSSRUW JpQpUDO GX
FRPPLVVDLUH DX[ FRPSWHV FRQVWLWXH O¶XQ GHV YpKLFXOHV G¶LQIRUPDWLRQV GHVWLQpV DX[
DFWLRQQDLUHV 'DQV OH FDGUH GH VD PLVVLRQ GH FRQWU{OH OH FRPPLVVDLUH DX[ FRPSWHV GRLW
GpJDJHU OHV LUUpJXODULWpV ILVFDOHV HW OHV LQVpUHU GDQV VRQ UDSSRUW JpQpUDO ORUVTX¶HOOHV
V¶DYqUHQWVLJQLILFDWLYHV(Q7XQLVLHG¶DSUqVO¶DUWLFOHGHODORLGX$RXW
O¶DGPLQLVWUDWLRQILVFDOHDODSRVVLELOLWpGHVDLVLHGHODFRPPLVVLRQGHFRQWU{OHORUVTX¶LOHVW
SURXYpORUVG¶XQUHGUHVVHPHQWILVFDOG¶XQHVRFLpWpVRXPLVHDXFRQWU{OHG¶XQFRPPLVVDLUH
DXFRPSWHVTXHFHGHUQLHUDSXDYRLUFRQQDLVVDQFHG¶LUUpJXODULWpVILVFDOHVGDQVOHFDGUHGH
O¶H[pFXWLRQQRUPDOHGHVDPLVVLRQPDLVQHOHVDSDVUpYpOp
6HORQ%LGDXGS©PrPHVLO¶REMHFWLIHVWELHQGHPD[LPLVHUOHUpVXOWDWSRXU
O¶DFWLRQQDLUHHQRSWLPLVDQWODFKDUJHG¶LPS{WOHFRQVHLOG¶DGPLQLVWUDWLRQGRLWpYDOXHUVLFHW
REMHFWLI HVW HQ SKDVH DYHF OD SUpVHUYDWLRQ GH O¶LPDJH GX JURXSHª /HV SHUFHSWLRQV
QpJDWLYHV pPDQDQW G¶XQH SRVLWLRQ ILVFDOH GH O¶HQWUHSULVH SHXYHQW pURGHU OD YDOHXU GH VD
PDUTXH DLQVL TXH GH VRQ JRRGZLOO FRQGXLVDQW OHV FRQVRPPDWHXUV HW OHV SDUWHQDLUHV
G¶DIIDLUHVjUHFKHUFKHUG¶DXWUHVDOWHUQDWLYHVFHTXLSRXUUDLWHQWUDvQHUGHVSHUWHVGHSDUWVGH
PDUFKp1HXELJHW6DQJKD/DSUpVHQFHG¶XQULVTXHILVFDOSRXUO¶HQWUHSULVHSHXWGH
FH IDLW DIIHFWHU VD UHODWLRQ DYHF WRXV VHV SDUWHQDLUHV (Q HIIHW OHV LQYHVWLVVHXUV SHXYHQW
YHQGUHOHVDFWLRQVTX¶LOVGpWLHQQHQWGDQVOHFDSLWDOG¶XQHVRFLpWpGqVORUVTX¶LOVFRQVLGqUHQW
TXH OHXUGpWHQWLRQ OHXUSURFXUHGHV ULVTXHVpOHYpV/DSUpVHQFHG¶XQ ULVTXHILVFDOSRUWDQW
DWWHLQWHjODUpSXWDWLRQGHVHQWUHSULVHVSHXWDXVVLDIIHFWHUODUHODWLRQGHO¶HQWUHSULVHDYHFVHV
IRXUQLVVHXUVHWVHVFOLHQWV/¶REWHQWLRQGHSUrWVSDUOHVHQWUHSULVHVSHXWrWUHFRQGLWLRQQpH
GH OD SDUW GHV EDQTXHV SDU O¶H[LVWHQFH G¶XQH VWUDWpJLH GH JHVWLRQ GH WRXV OHV ULVTXHV
QRWDPPHQW OH ULVTXH ILVFDO'RQF VL OD UpSXWDWLRQGH O¶HQWUHSULVH HVW HQWDFKpH VXLWH jXQ
UHGUHVVHPHQW RXj  XQM XJHPHQW UHQGX HQ PDWLqUH ILVFDOH OHV EDQTXHV SHXYHQW V¶DEVWHQLU
G¶RFWUR\HUGHVSUrWVjFH WWHHQWUHSULVHSDUFUDLQWHGH VRQ LQVROYDELOLWpDXIXWXU'DQVXQH
pWXGH PHQpH VXU XQ pFKDQWLOORQ GH D UWLFOHV SXEOLpV VXU GHV HQWUHSULVHV DPpULFDLQHV
HQJDJpHV GDQV GHV RSpUDWLRQV GH SODQLILFDWLRQ ILVFDOH DJUHVVLYH tax shelters SRXU OD
SpULRGHGX HU MDQYLHUDXHU VHSWHPEUH+DQORQHW6OHPURGpWXGLHQW OD
UpDFWLRQ GX SUL[ GHV DFWLRQV DX[ RSpUDWLRQV G¶DJUHVVLYLWp ILVFDOH FRQGXLWHV SDU OHV
HQWUHSULVHV HW WURXYHQW TX¶HQ PR\HQQH OH SUL[ GHV DFWLRQV GHV HQWUHSULVHV GLPLQXH &H
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UpVXOWDW PRQWUH ELHQ TXH OH PDUFKp ILQDQFLHU SHXW SpQDOLVHU OHV HQWUHSULVHV ORUVTX¶LO D
FRQQDLVVDQFHG¶RSpUDWLRQVILVFDOHVDJUHVVLYHV
6HORQ<DvFKS©XQHGpIDLOODQFHILVFDOHJUDYHSHXWSRUWHUXQHDWWHLQWHJUDYH
jODUpSXWDWLRQG¶XQHHQWUHSULVHGHVHVGLULJHDQWVGHVRQSHUVRQQHOHWGHVHVDXGLWHXUVª
8QHFRPSUpKHQVLRQGHVDVSHFWVGHUpSXWDWLRQ OLpVDXULVTXHILVFDORXGH ODPDQLqUHDYHF
ODTXHOOH XQH SRVLWLRQ ILVFDOH VHUD SHUoXH SDU OHV PHGLD OH SXEOLF OHV DFWLRQQDLUHV OHV
PDUFKpV HW OHV DXWRULWpV ILVFDOHV HVW HVVHQWLHOOH SRXU OD SURMHFWLRQ G¶XQH FXOWXUH GH
JRXYHUQDQFHG¶HQWUHSULVHHIILFDFH 1HXELJHW6DQJKD/HV DXWHXUVDMRXWHQWTXHFH
ULVTXHGHUpSXWDWLRQSHXWrWUHGDQVSOXVLHXUVFDVSOXVVpYqUHHWSXQLWLITXH OHVVDQFWLRQV
ILVFDOHV ILQDQFLqUHV HW SHXW UHPHWWUH HQ FDXVH OD SUpVRPSWLRQ GH O¶H[LVWHQFH G¶XQ ERQ
V\VWqPHGHJRXYHUQDQFH
3OXVLHXUV W\SRORJLHVGXULVTXHILVFDORQWpWpDYDQFpHVGDQV OD OLWWpUDWXUH3UpVHQWHUFHV
W\SRORJLHVVHPEOHrWUHXWLOHDYDQWG¶H[SRVHUHQVXLWH ODGpILQLWLRQHW OD W\SRORJLH UHWHQXHV
GDQVOHFDGUHGHFHWWHWKqVH
1.4. Typologies du risque fiscal : une revue de la littérature  
/DOLWWpUDWXUHVXUOHULVTXHILVFDOIDLWUHVVRUWLUSOXVLHXUVW\SRORJLHV8QHpWXGHGXFDELQHW
PriceWaterhouse-Coopers HQ  FODVVH OHV ULVTXHV ILVFDX[ HQ GHX[ FDWpJRULHV GHV
ULVTXHVVSpFLILTXHVHWGHVULVTXHVJpQpULTXHV/HVULVTXHVVSpFLILTXHVHQJOREHQWx OHULVTXHGHWUDQVDFWLRQVF¶HVWOHULVTXHDVVRFLpjODPLVHHQ°XYUHGHWUDQVDFWLRQV
VSpFLILTXHVRXLQKDELWXHOOHVSDU O¶HQWUHSULVH WHOV TXH OHV DFTXLVLWLRQV OHV IXVLRQV
OHVSURMHWVGHUHVWUXFWXUDWLRQ«x OH ULVTXH RSpUDWLRQQHO F¶HVW OH ULVTXH OLp jO ¶DSSOLFDWLRQ GHV UqJOHV ILVFDOHV DX[
RSpUDWLRQV URXWLQLqUHV GH O¶HQWUHSULVH &H ULVTXH DXJPHQWH DYHF
O¶LQWHUQDWLRQDOLVDWLRQGHVHQWUHSULVHVx OH ULVTXH GH FRQIRUPLWp F¶HVW OH ULVTXH DVVRFLp j OD FRQIRUPLWp DX[ REOLJDWLRQV
ILVFDOHVGHO¶HQWUHSULVH &¶HVWDXVVL OHULVTXHOLpj ODSUpSDUDWLRQGHVGpFODUDWLRQV
ILVFDOHVx OHULVTXHGHFRPSWDELOLWpILQDQFLqUHF¶HVWOHULVTXHOLpDXSURFHVVXVG¶pODERUDWLRQ
GHVpWDWVILQDQFLHUVDLQVLTX¶DXV\VWqPHGHFRQWU{OHLQWHUQHOLpjFHSURFHVVXV
/HVULVTXHVJpQpULTXHVFRPSRUWHQW
x OHV ULVTXHV GH SRUWHIHXLOOH F¶HVW OH QLYHDX JOREDO GXU LVTXH HW FH HQ IDLVDQW
O¶DJUpJDWLRQGHVULVTXHVGHWUDQVDFWLRQRSpUDWLRQQHOHWGHFRQIRUPLWp
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x OHVULVTXHVGHJHVWLRQF¶HVWOHULVTXHOLpjODPDXYDLVHJHVWLRQGHVULVTXHVILVFDX[
GpMjFLWpVDEVHQFHGHGRFXPHQWDWLRQPDQTXHGHUHVVRXUFHVGHFRPSpWHQFHHWGH
WHPSVDOORXpVjFHWWHJHVWLRQx OHV ULVTXHV GH UpSXWDWLRQ OLpHV DX[ SUREOqPHV ILVFDX[ GH O¶HQWUHSULVH PLV jO D
FRQQDLVVDQFHGXSXEOLF(OJRRGHWal.(OJRRGHWal.:XQGHU
1HXELJ HW 6DQJKD  TXDQW j HX[ FRQVLGqUHQW O¶H[LVWHQFH GH KXLW FDWpJRULHV GH
ULVTXHVILVFDX[GRQWFHUWDLQHVVRQWVLPLODLUHVjFHOOHVFLWpHVSDU(OJRRGHWal.&HV
W\SHVVRQWOHVVXLYDQWVx OHULVTXHRSpUDWLRQQHORXGHFRQIRUPLWpx OHULVTXHpFRQRPLTXHx OHULVTXHILQDQFLHUx OHULVTXHMXGLFLDLUHFHULVTXHHVW OLpjO¶LQFHUWLWXGHTXDQWj O¶LVVXHGHVSURFpGXUHV
MXGLFLDLUHVx OHULVTXHOpJLVODWLIx OHULVTXHUpJOHPHQWDLUHVHGpJDJHGHO¶LQWHQVLWpDFFUXHGHFRQWU{OHSDUOHVDXWRULWpV
ILVFDOHVTXLSHXYHQWFRQWHVWHUODYDOLGLWpGHVSRVLWLRQVILVFDOHVG
XQHHQWUHSULVHx OH ULVTXHGHVWUDWpJLHGH VHJPHQWDWLRQ UpVXOWHGHVVLWXDWLRQVRGLIIpUHQWVDFWHXUV
FUpHQWGHVSRVLWLRQV ILVFDOHV VDQVXQHFRRUGLQDWLRQFODLUHDYHF OH VHUYLFH ILVFDOGH
O¶HQWUHSULVHx OHULVTXHILVFDOWHFKQLTXHFHULVTXHHVWOLpDX[LQFHUWLWXGHVGDQVO¶LQWHUSUpWDWLRQGHV
ORLVILVFDOHVIDLWHVSDUOHVDXWRULWpVILVFDOHV
3OXVUpFHPPHQW5RELQVRQHWal.GLYLVHQWOHVULVTXHVILVFDX[HQTXDWUHW\SHVOHV
ULVTXHV VWUDWpJLTXHV OHV ULVTXHV GH FRQIRUPLWp OHV ULVTXHV RSpUDWLRQQHOV HW OHV ULVTXHV
ILQDQFLHUV
5XVV SUpVHQWH j VRQ WRXUXQHDXWUH W\SRORJLHGHV ULVTXHV ILVFDX[ ,O FRQVLGqUH
TXH OH ULVTXHILVFDO LQFOXWDXPRLQV OHV W\SHVVXLYDQWV OH ULVTXHGH WUDQVDFWLRQ OH ULVTXH
RSpUDWLRQQHOGHFRQIRUPLWpHWFRPSWDEOHOHULVTXHGHV\VWqPHG¶DFWLYLWpHWGHJHVWLRQOHV
ULVTXHV OLpVDX[FKDQJHPHQWV OpJLVODWLIV j OD MXULVSUXGHQFHDLQVLTX¶j O¶LQWHUSUpWDWLRQGHV
DXWRULWpVILVFDOHVHWHQILQOHULVTXHGHUpSXWDWLRQ
$LQVLELHQTXH OHV DXWHXUVQH VRLHQWSDVXQDQLPHVVXUXQH W\SRORJLHELHQGpWHUPLQpH
GHV ULVTXHV ILVFDX[ LOV SUpVHQWHQW XQP LQLPXP GH FRQVHQVXV VXU FHUWDLQV W\SHV GH FHV
ULVTXHV ,O V¶DJLW GHV ULVTXHV GH FRQIRUPLWp RSpUDWLRQQHO FRPSWDEOH GH JHVWLRQ HW GH

6RQWOHVULVTXHVTXLLQIOXHQFHQWO¶DFKqYHPHQWGHVREMHFWLIVVWUDWpJLTXHVGXGpSDUWHPHQWILVFDOWHOVTXHOD
JRXYHUQDQFHODSODQLILFDWLRQILVFDOHOHVIXVLRQV«
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UpSXWDWLRQ /H UDSSURFKHPHQW GH FHV GLYHUV SRLQWV GH YXH SHUPHW GH UHWHQLU OD W\SRORJLH
SUpVHQWpHSDU5RVVLJQRODHWTXLHQJOREHGHX[SULQFLSDX[W\SHVGHULVTXHILVFDOXQ
ULVTXH GH QRQFRQIRUPLWp HW XQU LVTXH GH SHUWH G¶RSSRUWXQLWp /H SUHPLHU HVW OLp j
O¶DSSOLFDWLRQ GH OD UpJOHPHQWDWLRQ ILVFDOH DX[ RSpUDWLRQV DXVVL ELHQ FRXUDQWHV TXH
VSpFLILTXHVHWGpSHQGGXV\VWqPHG¶LQIRUPDWLRQFRPSWDEOHGHO¶HQWUHSULVHLOLQFOXWDLQVLOH
ULVTXHUpJOHPHQWDLUHRSpUDWLRQQHOFRPSWDEOHVWUDWpJLTXH«3DUFRQWUHOHULVTXHGHSHUWH
G¶RSSRUWXQLWp HVW OH ULVTXH GH JHVWLRQ ILVFDOH GH O¶HQWUHSULVH &HV GHX[ W\SHV SHXYHQW
DIIHFWHUODUpSXWDWLRQGHO¶HQWUHSULVH
'HFHWWHUHYXHGHODOLWWpUDWXUHVXUODQRWLRQGXULVTXHILVFDOGpFRXOHUDXQHSURSRVLWLRQ
GH V\QWKqVH &HWWH GHUQLqUH SRUWHUD DXVVL ELHQ VXU OD GpILQLWLRQ TXH VXU OD W\SRORJLH GX
ULVTXHILVFDO
2. Définition et typologie du risque fiscal : une proposition de synthèse 
'DQVXQSUHPLHUSDUDJUDSKHLOFRQYLHQWGHSUpVHQWHUXQHQRXYHOOHGpILQLWLRQGXULVTXH
ILVFDOUpVXOWDQWG¶XQHV\QWKqVHGHVGLIIpUHQWVGpYHORSSHPHQWVSUpFpGHQWV&HWWHGpILQLWLRQ
VHUD FRPSOpWpH SDU O¶H[SRVLWLRQ GH OD W\SRORJLH GH ULVTXHV ILVFDX[ GDQV XQGH X[LqPH
SDUDJUDSKH
2.1. Définition du risque fiscal   
/DUHYXHGHODOLWWpUDWXUHVXUODQRWLRQGXULVTXHILVFDOSHUPHWGHSURSRVHUXQHQRXYHOOH
GpILQLWLRQ GH FHWWH QRWLRQ $ WUDYHUV O¶pWXGH GHV GpILQLWLRQV SUpVHQWpHV DX QLYHDX GH OD
OLWWpUDWXUHOHULVTXHILVFDOHQJOREHWRXVOHVULVTXHVGHO¶HQWUHSULVH(QHIIHWOHULVTXHILVFDO
HVWjODIRLVXQULVTXHRSpUDWLRQQHOVWUDWpJLTXHMXULGLTXHILQDQFLHUHWGHUpSXWDWLRQ
/HULVTXHILVFDOHVWXQULVTXHRSpUDWLRQQHOGDQVODPHVXUHRODGpIDLOODQFHILVFDOHSHXW
DYRLUFRPPHRULJLQHOHVSURFHVVXVRXOHSHUVRQQHOGHO¶HQWUHSULVH8QV\VWqPHFRPSWDEOH
QRQ ILDEOH XQSH UVRQQHO ILVFDO LQFRPSpWHQW SRXU QH GRQQHU TXH FHV H[HPSOHV SHXYHQW
HQWUDvQHU XQU LVTXH GH QRQUHVSHFW GHV UqJOHV ILVFDOHV RXXQU LVTXH GH QRQEp QpILFH GHV
DYDQWDJHVILVFDX[SRXUO¶HQWUHSULVH
/H ULVTXH ILVFDO HVW DXVVL XQU LVTXH VWUDWpJLTXH GDQV OD PHVXUH RO ¶HQWUHSULVH SHXW
DGRSWHUGHV VWUDWpJLHVTXLELHQTX¶HOOHV OXL SHUPHWWHQWGH UpGXLUH VD FKDUJH ILVFDOH Q¶RQW
SDV SDU FRQWUH GH VXEVWDQFH pFRQRPLTXH HW FRQWUHGLVHQW DLQVL OD SROLWLTXH JpQpUDOH GH
O¶HQWUHSULVH&HVVWUDWpJLHVSHXYHQWGDQVFHFDVrWUHUHPLVHVHQFDXVHSDU O¶DGPLQLVWUDWLRQ
ILVFDOH HQ XWLOLVDQW O¶DUPH GH O¶DEXV GH GURLW RX GH O¶DFWH DQRUPDO GH JHVWLRQ 'H SOXV
O¶HQWUHSULVH SHXW rWUH FRQIURQWpH j XQH GLIILFXOWp G¶DSSOLFDWLRQ GHV UqJOHV ILVFDOHV VH
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UDSSRUWDQWjFHUWDLQHVRSpUDWLRQVVSpFLILTXHVG¶RUGUHVWUDWpJLTXHVWHOOHVTXHOHVRSpUDWLRQV
GHIXVLRQGHUHVWUXFWXUDWLRQV«
(QRXWUHOHULVTXHILVFDOHVWXQULVTXHMXULGLTXHGDQVOHVHQVTX¶LOUpVXOWHGXQRQUHVSHFW
GHVGLVSRVLWLRQVGXGURLWILVFDO
/H ULVTXH ILVFDO SHXW rWUH FRQVLGpUp FRPPH XQ ULVTXH ILQDQFLHU GDQV OD PHVXUH R OD
GpWHFWLRQGXQRQUHVSHFWGHVUqJOHVILVFDOHVSDUO¶DGPLQLVWUDWLRQILVFDOHSHXWHQJHQGUHUGHV
UHGUHVVHPHQWVGHVSpQDOLWpVHWGHVDPHQGHVFHTXLSHXWDIIHFWHUODVLWXDWLRQILQDQFLqUHGH
O¶HQWUHSULVH $XVVL OH QRQEp QpILFH GHV DYDQWDJHV ILVFDX[ SHXW HQJHQGUHU XQP DQTXH j
JDJQHURXXQHSHUWHG¶RSSRUWXQLWpSRXUO¶HQWUHSULVH$LQVLO¶LPS{WSD\pH[FqGHFHOXLTXH
O¶HQWUHSULVHDXUDLWGSD\HUHQEpQpILFLDQWGHO¶DYDQWDJHILVFDO
&¶HVWDXVVLXQ ULVTXHGHPDUFKppWDQWGRQQpTX¶XQHGpIDLOODQFHGHQDWXUH ILVFDOHSHXW
HQWUDvQHUGHVHIIHWVGpIDYRUDEOHVVXUOHSUL[GHVDFWLRQVVXUOHPDUFKp/DSUpVHQFHG¶XQWHO
ULVTXHHVWGHQDWXUHDLQVLjLQIOXHQFHUODSRVLWLRQGHO¶HQWUHSULVHVXUOHPDUFKpFHTXLDpWp
GpMj SURXYp HPSLULTXHPHQW 8QH pWXGH IDLWH HQ  SDU OD VRFLpWp GH VHUYLFHV
SURIHVVLRQQHOVHWGHODUHFKHUFKH*ODVV/HZLVDQG&RVXUOHVVRFLpWpVDPpULFDLQHVD\DQW
XQHFDSLWDOLVDWLRQERXUVLqUHGHSOXVGHPLOOLRQVGHGROODUVSRXUODSpULRGHGXM DQYLHU
 DX  PDL  D PRQWUp TXH OHV IDLEOHVVHV PDMHXUHV VH UDSSRUWDQW jO ¶LPS{W RQW
HQWUDLQp GHV SHUWHV HQFRUH SOXV JUDQGHV SDU UDSSRUW DX[ DXWUHV IDLEOHVVHV GLYXOJXpHV GX
V\VWqPHGHFRQWU{OHLQWHUQHGDQVODYDOHXUGHO
DFWLRQODGLYXOJDWLRQG¶XQHIDLEOHVVHOLpHj
O¶LPS{WDDERXWLjXQHSHUWHGHGHODYDOHXUGHO
DFWLRQSDUUDSSRUWjXQHSHUWHGH
SRXUWRXWHVOHVIDLEOHVVHVGHFRQWU{OHLQWHUQHGLYXOJXpHVVXUODPrPHSpULRGHGDQV
OHVMRXUVVXLYDQWFHWWHGLYXOJDWLRQ'HVMDUGLQV
(QILQ OH ULVTXH ILVFDO HVW XQU LVTXH GH UpSXWDWLRQ pWDQW GRQQp TX¶XQH VDQFWLRQ ILVFDOH
DGUHVVpH SDU O¶DGPLQLVWUDWLRQ ILVFDOH RXXQ OLWLJH ILVFDO SRUWp GHYDQW OH MXJH HW GRQW OH
UpVXOWDW HVW HQ IDYHXU GH FHWWH GHUQLqUH SRUWH FHUWDLQHPHQW DWWHLQWH j OD UpSXWDWLRQ GH
O¶HQWUHSULVH
,OUHVVRUWGXGpYHORSSHPHQWFLGHVVXVTXHO¶pWXGHGXULVTXHILVFDOUHQGGHSOXVHQSOXV
QpFHVVDLUH OD UHFKHUFKHG¶XQHGpILQLWLRQFRPSOqWHTXL WUDLWHGHV VSpFLILFLWpVGHFH ULVTXH
/HV GpILQLWLRQV H[LVWDQWHV VHPEOHQW rWUH WUqV JpQpUDOHV RX YLVHQW GDQV FHUWDLQV FDV
TXHOTXHVDVSHFWVGXULVTXHILVFDOVRXUFHVRXVDQFWLRQVGHFHULVTXH/DGpILQLWLRQTXLYD
rWUHDYDQFpHUHMRLQWHWFRPSOqWHFHOOHIDLWHSDU5RVVLJQRO DTXLVHPEOHrWUH ODSOXV
SUpFLVH HW OD SOXV DGDSWpH DX FRQWH[WH WXQLVLHQ &HW DXWHXU FRQVLGqUH TXH OH ULVTXH ILVFDO
SHXWrWUHOHULVTXHGHQRQUHVSHFWGHVUqJOHVILVFDOHVPDLVDXVVLOHULVTXHGHQRQEpQpILFH
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G¶DYDQWDJHVILVFDX[(QG¶DXWUHVWHUPHVLOV¶DJLWGXULVTXHGHQRQFRQIRUPLWpHWGXULVTXH
GHSHUWHG¶RSSRUWXQLWp
1RWUHGpILQLWLRQHQJOREH OHVFDVpYRTXpVSDU5RVVLJQRO DPDLV ODFRPSOqWHSDU
G¶DXWUHVFDVGHULVTXHVILVFDX[/HSUHPLHUFDVHVWODUpDOLVDWLRQG¶RSpUDWLRQVUpHOOHVD\DQW
XQEXW H[FOXVLYHPHQW ILVFDO&HVRSpUDWLRQVQH VRQWSDV ILFWLYHV HW SUpVHQWHQWXQH UpDOLWp
MXULGLTXH0DLVGHWHOOHVRSpUDWLRQVVRQWFRQGXLWHVH[FOXVLYHPHQWjGHVILQVGHUpGXFWLRQGH
ODFKDUJHILVFDOHHWVRQWIDLWHVDLQVLGDQVOHFDGUHGHODJHVWLRQILVFDOHGHO¶HQWUHSULVH&HWWH
JHVWLRQ ILVFDOH HVW ULVTXpH GDQV OD PHVXUH R O¶DGPLQLVWUDWLRQ ILVFDOH SHXW UHGUHVVHU
O¶HQWUHSULVHHQHPSOR\DQWO¶DUPHGHO¶DEXVGHGURLWSDUIUDXGHjODORLHQDEVHQFHG¶DXWUHV
FRQVLGpUDWLRQV pFRQRPLTXHV ILQDQFLqUHV RX DXWUHV OLpHV j O¶RSpUDWLRQ UpHOOHPHQW PLVH HQ
°XYUH /H GHX[LqPH FDV FRXYUH OHV RSpUDWLRQV UpHOOHV TXL SHUPHWWHQW GH UpDOLVHU GHV
pFRQRPLHVG¶LPS{WPDLVTXLVRQWLQFRPSDWLEOHVDYHFODSROLWLTXHJpQpUDOHGHO¶HQWUHSULVH
/D UpDOLVDWLRQ GH WHOOHV RSpUDWLRQV SHXW SRUWHU DWWHLQWH j OD SHUIRUPDQFH JOREDOH GH
O¶HQWUHSULVHjPR\HQHWjORQJWHUPH(QHIIHWXQHHQWUHSULVHSHXWSURFpGHUGDQVOHFDGUH
GHVDJHVWLRQILVFDOHjXQQRXYHOLQYHVWLVVHPHQWDILQGHUpGXLUHVDFKDUJHILVFDOHPDLVFHW
LQYHVWLVVHPHQWSHXWQHSDVrWUHFRQFLOLDEOHDYHFODSROLWLTXHJOREDOHGHO¶HQWUHSULVH8QWHO
FRPSRUWHPHQWQHSHXWSDVrWUHUHPLVHQFDXVHSDUO¶DGPLQLVWUDWLRQILVFDOHVDXIGDQVOHFDV
G¶DEXVGHGURLW SDU IUDXGH j OD ORL HQ DSSOLFDWLRQGXSU LQFLSHGHQRQLPPL[WLRQGDQV OD
JHVWLRQGHO¶HQWUHSULVHPDLVSHXWDIIHFWHUODSHUIRUPDQFHGHO¶HQWUHSULVHGDQVOHIXWXUVLXQ
WHOLQYHVWLVVHPHQWQHOXLVHUDSDVEpQpILTXH3RXUOHVGHX[FDVGHULVTXHILVFDODMRXWpVOHV
FRWVGHJHVWLRQILVFDOHSHXYHQWpYHQWXHOOHPHQWGpSDVVHUOHVDYDQWDJHV
3RXU FRQFOXUH ©OH ULVTXH ILVFDO HVW OLp DX QRQUHVSHFW GHV UqJOHV ILVFDOHV DX QRQ
EpQpILFH GHV DYDQWDJHV ILVFDX[ j OD UpDOLVDWLRQ G¶RSpUDWLRQV UpHOOHV TXL SHUPHWWHQW GH
UpDOLVHUGHVpFRQRPLHVG¶LPS{WVPDLVTXLVRQWLQFRPSDWLEOHVDYHFODSROLWLTXHJpQpUDOHGH
O¶HQWUHSULVHHWjODUpDOLVDWLRQG¶RSpUDWLRQVUpHOOHVD\DQWXQEXWH[FOXVLYHPHQWILVFDOª&HV
GHX[GHUQLHUVFDVGHULVTXHILVFDOVRQWGHVULVTXHVOLpVjODJHVWLRQILVFDOHGHVHQWUHSULVHV
/DW\SRORJLHDGRSWpHVHUDFHOOHDYDQFpHSDU5RVVLJQROD$SDUWLUGHVDGpILQLWLRQ
OHULVTXHILVFDOSHXWHVVHQWLHOOHPHQWrWUHGHGHX[QDWXUHVXQULVTXHGHQRQFRQIRUPLWpHQ
FDVGHQRQUHVSHFWGHVUqJOHVILVFDOHVHWXQULVTXHG¶RSSRUWXQLWp/HVGHX[FDVGHULVTXHV
ILVFDX[DMRXWpVjODGpILQLWLRQGH5RVVLJQRODUHOqYHQWGXULVTXHG¶RSSRUWXQLWpGDQV
ODPHVXUHRLOVQ¶LPSOLTXHQWSDVXQQRQUHVSHFWGHODUpJOHPHQWDWLRQPDLVVRQWSOXW{WOLpV
jODJHVWLRQILVFDOHGHVHQWUHSULVHV

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2.2. Typologie du risque fiscal  
'HX[SULQFLSDX[W\SHVGHULVTXHILVFDOSHXYHQWVHUpDOLVHUSRXUO¶HQWUHSULVH5RVVLJQRO
D
2.2.1. Risque de non-conformité  
&¶HVWOHULVTXHOLpDXQRQUHVSHFWGHVUqJOHVILVFDOHV&HULVTXHSHXWrWUHLQYRORQWDLUHHW
LO V¶DJLW GDQV FH FDV G¶XQH HUUHXU FRPPH LO SHXW DYRLU XQ FDUDFWqUH YRORQWDLUH 'DQV FH
GHX[LqPH FDV OH FRQWULEXDEOH D XQH YRORQWp G¶pFKDSSHU jO D UpJOHPHQWDWLRQ ILVFDOH
/RUVTX¶XQ WHO ULVTXH UpVXOWH GH O¶LQWHQWLRQ GXF RQWULEXDEOH O¶DGPLQLVWUDWLRQ SHXW XWLOLVHU
WURLV DUPHV SRXU OH FRQWUDULHU LOV ¶DJLW GH OD IUDXGH ILVFDOH GH O¶DEXV GH GURLW SDU
VLPXODWLRQHWGH O¶DFWHDQRUPDOGHJHVWLRQ'DQV OHFRQWH[WH WXQLVLHQ OHVGHX[SUHPLqUHV
QRWLRQV VRQW FRQIRQGXHV GDQV OD PHVXUH RO H OpJLVODWHXU OHV WUDLWH FRQMRLQWHPHQW VRXV
O¶DQJOHGHODIUDXGH
/HULVTXHGHQRQFRQIRUPLWpWURXYHVRQRULJLQHGDQVOHVIDFWHXUVVXLYDQWV
 /H ULVTXH GH QRQFRQIRUPLWp SHXW rWUH G DX[ LQFHUWLWXGHV SURYHQDQW GHV ORLV HW
UpJOHPHQWDWLRQV ILVFDOHV /D FRPSOH[LWp GHV UqJOHV ILVFDOHV OHXU DPELJXwWp OHXU
ORXUGHXU HQ WHUPHV GH FRW OH FKDQJHPHQW GHV ORLV ILVFDOHV HW GHV LQWHUSUpWDWLRQV
IDLWHVSDUOHVMXJHVHWOHVDGPLQLVWUDWLRQVILVFDOHVHWODPDXYDLVHLQWHUSUpWDWLRQGHOD
ORL SDU O¶HQWUHSULVH SHXYHQW FRQGXLUH DX QRQUHVSHFW GH FHV UqJOHV TXL SHXW GDQV
FHUWDLQVFDVrWUHYRORQWDLUH
 &HULVTXHGHQRQFRQIRUPLWpV¶DFFURvWDYHFOHFDUDFWqUHVSpFLILTXHGHODWUDQVDFWLRQ
(OJRRG HW al.  PDLV SHXW WRXFKHU DXVVL OHV RSpUDWLRQV URXWLQLqUHV GH
O¶HQWUHSULVH 5XVV  /H PDQTXH GH SHUVRQQHO IRUPp HW FRPSpWHQW FRQWULEXH
DXVVL j FH ULVTXH (UQVW 	 <RXQJ  (Q HIIHW OHV SHUVRQQHV D\DQW OD
UHVSRQVDELOLWp GH JHVWLRQ GHV ULVTXHV ILVFDX[ GRLYHQW GLVSRVHU GHV FRPSpWHQFHV
FDSDFLWpVHWUHVVRXUFHVQpFHVVDLUHV(UDVPXV(OJRRGHWal.
 /HVSUL[GHWUDQVIHUWSHXYHQWrWUHDXVVLjO ¶RULJLQHG¶XQULVTXHILVFDOHWFHGDQVOH
FDGUHGHVRSpUDWLRQVLQWHUQDWLRQDOHVUpDOLVpHVHQWUHOHVVRFLpWpVG¶XQJURXSH$LQVL
ORUVTXHOHSUL[GHWUDQVIHUWSUDWLTXpGDQVGHWHOOHVRSpUDWLRQVHVWDEXVLIRXLQFRUUHFW
HW V¶pFDUWH GX SUL[ GH SOHLQH FRQFXUUHQFH DGRSWp HQWUH GHX[ HQWUHSULVHV
LQGpSHQGDQWHV LO SHXW GDQV FH FDV IDLUH QDvWUH XQ ULVTXH ILVFDO 5RELQVRQ HW al.
'DQVOHXUpWXGH(OJRRGHWal. VLJQDOHQWTXHOHVILOLDOHVGHVJURXSHV
H[HUFHQWJpQpUDOHPHQWOHXUDFWLYLWpDYHFSHXRXSDVG¶LQWpJUDWLRQGHODILVFDOLWpHW
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TXHOHSUL[GHWUDQVIHUWSHXWIDLUHQDvWUHXQULVTXHILVFDOPrPHV¶LO\DXQHSROLWLTXH
GHSUL[GHWUDQVIHUWDXQLYHDXGXVLqJH/HIDLWG¶DYRLUXQHWHOOHSROLWLTXHQ¶HVWSDV
VXIILVDQWPDLVFHWWHSROLWLTXHGRLWrWUHPLVHHQSODFH'DQV OHPrPHVHQV%LGDXG
SVRXOLJQHTXH©ODPDWpULDOLVDWLRQG¶XQULVTXHILVFDOHQPDWLqUHGHSUL[
GHWUDQVIHUWSHXWDYRLUGHX[RULJLQHVXQHSROLWLTXHGHSUL[GHWUDQVIHUWPDOFRQoXH
HW GRQF QRQF RQIRUPH DX SULQFLSH GH SOHLQH FRQFXUUHQFH HWRX XQH SROLWLTXH GH
SUL[GHWUDQVIHUWLQDGpTXDWHPHQWPLVHHQ°XYUHª
 &HULVTXHLQFOXWDXVVLOHULVTXHSURYHQDQWGHVGHPDQGHVGHUHQVHLJQHPHQWVRXGHV
RSpUDWLRQVGHFRQWU{OHGHVGpFODUDWLRQVILVFDOHVSDUOHVDXWRULWpVILVFDOHV(OJRRGHW
al./DFRQGXLWHHWO¶LVVXHGHFHVRSpUDWLRQVGHFRQWU{OHGpSHQGHQWODUJHPHQW
GHVTXDOLILFDWLRQV WHFKQLTXHVGHVSHUVRQQHVTXL HQ VRQW FKDUJpHV(QSUpVHQFHGH
ERQQHV TXDOLILFDWLRQV FHV FRQWU{OHXUV VHURQW DSWHV j GpWHFWHU OH QRQUHVSHFW GHV
UqJOHVILVFDOHVSDUOHVFRQWULEXDEOHV
 /DFRPSWDELOLWpILQDQFLqUHG¶XQHHQWUHSULVHSHXWpJDOHPHQWrWUHjO¶RULJLQHGXQRQ
UHVSHFW GHV UqJOHV ILVFDOHV (Q HIIHW OH SURFHVVXV GH JpQpUDWLRQ GHV FKLIIUHV
FRPSWDEOHV FRQGLWLRQQH O¶H[DFWLWXGHGHV FKLIIUHV ILVFDX[GpFODUpV HW FHX[ ILJXUDQW
GDQVOHVpWDWVILQDQFLHUV6HORQ<DwFKS©ODFRPSWDELOLWpDSSDUDvWGRQF
j OD IRLV FRPPH pWDQW OD SUHPLqUH VRXUFH GH PHQDFH ILVFDOH PDLV DXVVL O¶RXWLO GH
IRUPDOLVDWLRQGHVRSWLRQVMXJpHVRIIULUXQHRSSRUWXQLWpSRXUO¶HQWUHSULVHª/¶DXWHXU
DMRXWHTXHODFRPSWDELOLWpFRQVWLWXHODSULQFLSDOHEDVHGHFRQWU{OHILVFDOHWSUpVHQWH
OHVRSWLRQVGH ODGLUHFWLRQ D\DQWXQH FRQVpTXHQFH ILVFDOH GpJUqYHPHQW SK\VLTXH
FKRL[ GH PpWKRGHV FRPSWDEOHV« /¶pYDOXDWLRQ GXU LVTXH ILVFDO G¶RULJLQH
FRPSWDEOH H[LJH DLQVL GH V¶DVVXUHU GXERQI RQFWLRQQHPHQW GHV SURFHVVXV GH
JpQpUDWLRQGHVFKLIIUHVFRPSWDEOHVDLQVLTXHGHVFRQWU{OHVLQWHUQHVVHUDSSRUWDQWj
FHVSURFHVVXV(OJRRGHWal.
/D SUpVHQFH GH FH ULVTXH GH QRQFRQIRUPLWp SHXW HQJHQGUHU GHV VDQFWLRQV SRXU
O¶HQWUHSULVH HW SHXW DIIHFWHU VD UpSXWDWLRQ HW FH HQ FDVGHGpFRXYHUWHSDU O¶DGPLQLVWUDWLRQ
ILVFDOHGDQVOHFDGUHGHO¶H[HUFLFHGHVDIRQFWLRQGHFRQWU{OH'¶DSUqVO¶DUWLFOHGX&'3)
©O
DGPLQLVWUDWLRQ ILVFDOH FRQWU{OH HW YpULILH OHV GpFODUDWLRQV DFWHV pFULWV PXWDWLRQV
IDFWXUHV HW GRFXPHQWV XWLOLVpV RX MXVWLILDQW O
pWDEOLVVHPHQW GHV LPS{WV UpJLV SDU OHV
GLVSRVLWLRQVGXSUpVHQWFRGHHWOHXUSDLHPHQWRXSUpVHQWpVHQYXHGHEpQpILFLHUG
DYDQWDJHV
RXGHGpJUqYHPHQWVILVFDX[RXGHODUHVWLWXWLRQGHVVRPPHVSHUoXHVHQWURSDXWLWUHGHFHV
LPS{WVHOOHFRQWU{OHpJDOHPHQWOHUHVSHFWSDUOHFRQWULEXDEOHGHVHVREOLJDWLRQVILVFDOHVª
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/DUpSUHVVLRQGHODIUDXGHHWGHO¶DEXVGHGURLWSDUVLPXODWLRQHVWSOXVLPSRUWDQWHTXH
GDQV OHV FDV GH O¶HUUHXU HW GH O¶DFWH DQRUPDO GH JHVWLRQ 3RXU FHV GHX[ GHUQLHUV FDV
O¶DGPLQLVWUDWLRQ ILVFDOH SHXW SURFpGHU j XQH UHFWLILFDWLRQ GXP RQWDQW GH O¶LPS{W
DFFRPSDJQpH GX SDLHPHQW GH SpQDOLWpV GH UHWDUGV DORUV TXH SRXU OHV DXWUHV FDV
O¶DGPLQLVWUDWLRQ HW OH MXJH LQIOLJHURQW GHV VDQFWLRQV SpQDOHV j O¶HQWUHSULVH HQ SOXV GH OD
FRUUHFWLRQGXPRQWDQWGHO¶LPS{WHWGHVSpQDOLWpVGHUHWDUGV'DQVFHFDGUHOHOpJLVODWHXU
WXQLVLHQFRQVLGqUHODIUDXGHHWO¶DEXVGHGURLWFRPPHXQGpOLWSpQDOVRXPLVjGHVDPHQGHV
DLQVLTX¶jGHVHPSULVRQQHPHQWV/DVDQFWLRQGXULVTXHGHQRQFRQIRUPLWpYDULHDLQVLGHOD
VLPSOH FRUUHFWLRQ G¶HUUHXUV DYHF YHUVHPHQW GH SpQDOLWpV GH UHWDUG DX[ DPHQGHV HW DX[
HPSULVRQQHPHQWV
2.2.2. Risque d’opportunité  
/H GHX[LqPH W\SH GH ULVTXH SHXW rWUH GpVLJQp FRPPH XQ ULVTXH G¶RSSRUWXQLWp HW VH
UDSSRUWHjODVWUDWpJLHILVFDOHDGRSWpHSDUO¶HQWUHSULVHVWUDWpJLHTXLVHIDLWGDQVOHFDGUHGX
UHVSHFW GHV UqJOHV ILVFDOHV 6HORQ &KDGHIDX[ HW 5RVVLJQRO  S 
©O¶DGPLQLVWUDWLRQ QH SHXW UHPHWWUH HQ FDXVH OHV GpFLVLRQV GH JHVWLRQ SULVHV SDU OH FKHI
G¶HQWUHSULVH GqV ORUV TX¶HOOHV VRQW FRQIRUPHV DX[ GLVSRVLWLRQV pGLFWpHV SDU OD ORL
ILVFDOHª&HWWHJHVWLRQRXRSWLPLVDWLRQILVFDOHQHSHXWVHIDLUHVHORQOHVPrPHVDXWHXUV
VDQV PDvWULVHU DX SUpDODEOH OH ULVTXH D\DQW SRXU RULJLQH OHV LUUpJXODULWpV VH UDSSRUWDQW DX
WUDLWHPHQW ILVFDO GHV RSpUDWLRQV FRXUDQWHV GH O¶HQWUHSULVH©/D PDvWULVH GH OD UpJXODULWp
ILVFDOH FRQVWLWXH XQL QGLVSHQVDEOH SUpDODEOH j WRXWH YRORQWp G¶RSWLPLVDWLRQ ILVFDOHª
&KDGHIDX[HW5RVVLJQROS
3DUJHVWLRQRXRSWLPLVDWLRQILVFDOHRQHQWHQGODUHFKHUFKHSDUPLOHVVROXWLRQVRIIHUWHV
SDUODORLILVFDOHGHODYRLHODPRLQVLPSRVpH&KDGHIHDX[HW5RVVLJQRO6HUORRWHQ
6HORQ&R]LDQS©LOH[LVWHXQHERQQHJHVWLRQILVFDOHFRPPHLOH[LVWH
XQHERQQHJHVWLRQILQDQFLqUHRXXQH ERQQHJHVWLRQFRPPHUFLDOH&RPPHOHERQSqUHGH
IDPLOOHGX&RGHFLYLORXFRPPHOHFKHIG¶HQWUHSULVHSUXGHQWHWDYLVpGXGURLWFRPSWDEOHOH
FRQWULEXDEOH pFODLUp GRLW JpUHU VD ILVFDOLWp DX PLHX[ GH VHV LQWpUrWVª &HWWH JHVWLRQ RX
RSWLPLVDWLRQ ILVFDOH DSSHOpH GDQV OH FRQWH[WH DQJORVD[RQ ©effective tax planningª
GLIIqUH GH OD QRWLRQ GH PLQLPLVDWLRQ GH OD FKDUJH ILVFDOH GDQV OD PHVXUH R F¶HVW XQH
VWUDWpJLHTXLQHYLVHSDV VHXOHPHQW OD UpGXFWLRQGHVFKDUJHV ILVFDOHVH[SOLFLWHVPDLV WLHQW

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  /DJHVWLRQILVFDOHTXLVH IDLWHQYLRODQW OHVGLVSRVLWLRQVILVFDOHV IUDXGH IDLWSDUWLHGXSUHPLHU W\SHGH
ULVTXHTXLHVWOHULVTXHGHFRQIRUPLWpRXGHQRQUHVSHFWGHVUqJOHVILVFDOHV
&HFLHVWHQDSSOLFDWLRQGXSULQFLSHGHQRQLPPL[WLRQGHO¶DGPLQLVWUDWLRQGDQVODJHVWLRQGHO¶HQWUHSULVH
&H SULQFLSH VLJQLILH VHORQ OHV PrPHV DXWHXUV TXH ©O¶DGPLQLVWUDWLRQ Q H SHXW V¶LPPLVFHU GDQV OD
JHVWLRQLOQHOXLDSSDUWLHQWSDVG¶DSSUpFLHUO¶RSSRUWXQLWpRXOHELHQIRQGpGHVPHVXUHVSULVHVSDUOHFKHI 
G¶HQWUHSULVHªS7RXWHIRLVFHSULQFLSHFRPSRUWHGHVOLPLWHV
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FRPSWH DXVVL GHV FRWV QRQ ILVFDX[ *DUEDULQR  /HV FRWV QRQ ILVFDX[ VRQW OHV
FRWVGLUHFWVFRWVLQWHUQHVWHPSVSDVVpSDUOHVGLULJHDQWVHWHPSOR\pVGDQVODUHFKHUFKH
GHVRSSRUWXQLWpVG¶pFRQRPLHG¶LPS{WHWFRWVH[WHUQHVOHVGpSHQVHVOLpHVDXUHFRXUVjGHV
FRQVHLOV H[WHUQHV SRXU UpDOLVHU O¶RSSRUWXQLWp GH SODQLILFDWLRQ ILVFDOH OHV ULVTXHV GH
VDQFWLRQVOHVFRWVGHGLYXOJDWLRQHWOHVFRWVG¶DJHQFH
/¶pFRQRPLHG¶LPS{WDLQVL UpDOLVpHQHGRLWSDVrWUHGpSDVVpHSDU OHVFRWVQRQI LVFDX[
6HORQ6HUORRWHQSF¶HVW©O¶DFWLRQGHO¶HQWUHSULVHSRXUUpGXLUHVDFKDUJHILVFDOH
HQ UpDOLVDQW XQH pFRQRPLH VXSpULHXUH DX[ ULVTXHV TX¶HOOH SHXW rWUH DPHQpH j SUHQGUHª
0DLVFRPPHWRXWSULQFLSHODJHVWLRQILVFDOHFRPSRUWHGHVOLPLWHVHWSHXWIDLUHQDvWUHDXVVL
GHV ULVTXHV&HWWH OLEHUWpGHJHVWLRQSHUPHWWDQW j O¶HQWUHSULVHG¶RSWHUSRXU OD VROXWLRQ OD
PRLQV LPSRVpH Q¶HVW SDV DLQVL DEVROXH 6HUORRWHQ  &R]LDQ  S  DMRXWH
TXH©VLXQHFHUWDLQHKDELOHWpILVFDOHHVWXQHYHUWXUHVSHFWDEOHHOOHQHGRLWSDVjSHLQHGH
GHYHQLUFRXSDEOHIUDQFKLUFHUWDLQHVERUQHV&¶HVWOHSUREOqPHTXLQ¶HVWSDVSURSUHDXGURLW
ILVFDOGHWRXWHOLEHUWpHWGHVHVOLPLWHVHQFDVG¶DEXVª
/H ULVTXH GH JHVWLRQ ILVFDOH SHXW VH PDWpULDOLVHU GH WURLV PDQLqUHV ,O V¶DJLW GXQRQ 
EpQpILFH GHV DYDQWDJHV ILVFDX[ RX GH OD PLVH HQ SODFH GDQV OH FDGUH GH FHWWH JHVWLRQ
G¶RSpUDWLRQV UpHOOHV PDLV D\DQW XQEXW  H[FOXVLYHPHQW ILVFDO RX G¶RSpUDWLRQV UpHOOHV
LQFRPSDWLEOHVDYHFODSROLWLTXHJpQpUDOHGHO¶HQWUHSULVH
2.2.2.1. Non bénéfice des avantages fiscaux 
/HVUHVSRQVDEOHV ILVFDX[GH O¶HQWUHSULVHSHXYHQW LJQRUHU OHVRSWLRQVTXLSHUPHWWHQWGH
UpGXLUHVDFKDUJHILVFDOH&HWWHPpFRQQDLVVDQFHSHXWrWUHLQYRORQWDLUHRXYRORQWDLUH'DQV
OH SUHPLHU FDV FHV UHVSRQVDEOHV QH SURFqGHQW SDV jX QH PLVH j MRXU FRQWLQXH GH OHXUV
FRQQDLVVDQFHVHQPDWLqUHGHUpJOHPHQWDWLRQILVFDOHRXQHGLVSRVHQWSDVGHVFRPSpWHQFHV
UHTXLVHVDILQG¶XWLOLVHUO¶RXWLOILVFDOGDQVOHPHLOOHXULQWpUrWGHO¶HQWUHSULVH
'DQVOHGHX[LqPHFDVELHQTXHFHVUHVSRQVDEOHVFRQQDLVVHQWOHVGLVSRVLWLRQVIDYRUDEOHV
TXHO¶HQWUHSULVHSHXWEpQpILFLHUSRXUUpGXLUHVDFKDUJHILVFDOHLOVSHXYHQW\UHQRQFHUpWDQW
GRQQpTX¶XQWHODYDQWDJHSHXWDWWLUHUO¶DWWHQWLRQGHO¶DGPLQLVWUDWLRQILVFDOHHWFRQGXLUHjXQ
FRQWU{OH GRQW OHV UpVXOWDWV VRQW VRXYHQW HQ IDYHXU GH FHWWH GHUQLqUH 7HO HVW OH FDV GHV
GHPDQGHV GH UHVWLWXWLRQ GH FUpGLWV G¶LPS{WV WHOOHV TXH SUpYXHV SDU OD OpJLVODWLRQ ILVFDOH
WXQLVLHQQH6HORQ%DFFRXFKHS©OHVGHPDQGHVGHUHVWLWXWLRQVRQWSUDWLTXHPHQW
FRQGLWLRQQpHVSDUXQHYpULILFDWLRQDSSURIRQGLHHWPrPHORUVTXHO¶DGPLQLVWUDWLRQVHUHQGj
O¶pYLGHQFH TXH OD GHPDQGH GXF RQWULEXDEOH HVW IRQGpH OD UHVWLWXWLRQ Q¶LQWHUYLHQW SDV
LPPpGLDWHPHQWª $LQVL G¶DSUqV O¶DUWLFOH GX  &'3) ©OHV VHUYLFHV GH O
DGPLQLVWUDWLRQ
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ILVFDOHSURFqGHQWDXFRQWU{OHQpFHVVDLUHHQYXHGHV
DVVXUHUGXELHQIRQGpGHODGHPDQGH
HQUHVWLWXWLRQ&HFRQWU{OHQHIDLWSDVREVWDFOHjODYpULILFDWLRQDSSURIRQGLHGHODVLWXDWLRQ
ILVFDOH SUpYXH SDU O
DUWLFOH  GX SUpVHQW FRGHª6HORQ %DFFRXFKH  S  ©FHWWH
GHUQLqUH FRQGLWLRQ TXL VRXPHW O¶HQWUHSULVH D\DQW GHPDQGp UHVWLWXWLRQ GH O¶LPS{W j XQ
FRQWU{OH ILVFDO V\VWpPDWLTXH DPqQHUD GDQV EHDXFRXS GH FDV O¶HQWUHSULVH jU HQRQFHU j
GHPDQGHU UHVWLWXWLRQGXFUpGLWG¶LPS{WSDUFUDLQWHG¶XQFRQWU{OH ILVFDO IRUWHPHQW UHGRXWp
SDUO¶HQWUHSULVHª,OFRQYLHQWGHVLJQDOHUTXHODORLGHILQDQFHVSRXUO¶DQQpHDSUpYX
XQDOOpJHPHQWGHODSURFpGXUHGHUHVWLWXWLRQGXFUpGLWGHOD79$DXJPHQWDWLRQGXWDX[GH
O¶DYDQFHHWGXFKDPSGHFRXYHUWXUHHWOLPLWDWLRQGXGpODLGHUHVWLWXWLRQ
4X¶LO VRLW YRORQWDLUH RX QRQ OH QRQ EpQpILFH GHV DYDQWDJHV ILVFDX[ HVW GH QDWXUH j
HQJHQGUHU XQP DQTXH j JDJQHU SRXU O¶HQWUHSULVH FH TXL DIIHFWH DLQVL VD SHUIRUPDQFH
JOREDOH
2.2.2.2. Opérations réelles incompatibles avec la politique générale de l’entreprise  
/HVUHVSRQVDEOHVILVFDX[SHXYHQWDXVVLRSWHUSRXUGHVRSpUDWLRQVUpHOOHVTXLFRQWULEXHQW
j PLQLPLVHU OD FKDUJH ILVFDOH GH O¶HQWUHSULVH PDLV TXL SHXYHQW HQWUHU HQ FRQIOLW DYHF VD
SROLWLTXH JpQpUDOH $LQVL O¶pFRQRPLH GH FRW SHXW HQJHQGUHU XQH UpGXFWLRQ GH OD
SHUIRUPDQFH JOREDOH GH O¶HQWUHSULVH %LHQ TXH FHV RSpUDWLRQV QH SXLVVHQW SDV rWUH
FRQWHVWpHVSDUO¶DGPLQLVWUDWLRQILVFDOHHQDSSOLFDWLRQGXSULQFLSHGHQRQLPPL[WLRQGDQVOD
JHVWLRQGHO¶HQWUHSULVHHOOHVSHXYHQWSRUWHUDWWHLQWHjODSHUIRUPDQFHGHFHWWHGHUQLqUHGqV
TX¶HOOHVFRQWUDULHQWVDSROLWLTXHJpQpUDOH
/HV GHX[ SUHPLHUV ULVTXHV G¶RSSRUWXQLWp RX GH JHVWLRQ ILVFDOH RQW GHV UpSHUFXVVLRQV
SXUHPHQWILQDQFLqUHVpWDQWGRQQpTX¶LOVDIIHFWHQWODSHUIRUPDQFHGHO¶HQWUHSULVH&HWHIIHW
SHXWrWUHjFRXUWPR\HQHWORQJWHUPH/HWURLVLqPHW\SHGHULVTXHGHJHVWLRQILVFDOHHVWOD
FRQGXLWHG¶RSpUDWLRQVUpHOOHVD\DQWXQEXWH[FOXVLYHPHQWILVFDO
2.2.2.3. Opérations réelles ayant un but exclusivement fiscal 
/HV RSpUDWLRQV UpHOOHV TXL SHUPHWWHQW GH UpGXLUH OD FKDUJH ILVFDOH GH O¶HQWUHSULVH PDLV
TXL RQW XQ EXW H[FOXVLYHPHQW ILVFDO SHXYHQW rWUH FRQWHVWpHV SDU O¶DGPLQLVWUDWLRQ ILVFDOH
&HWWHGHUQLqUHSHXWFRQVLGpUHUTX¶LOV¶DJLWELHQG¶XQFDVG¶DEXVGHGURLWSDUIUDXGHjODORL
6L O¶HQWUHSULVH QH SHXW SDV SURXYHU O¶H[LVWHQFH G¶DXWUHV FRQVLGpUDWLRQV pFRQRPLTXHV
ILQDQFLqUHV« OLpHV j FHV RSpUDWLRQV HOOH SHXW GDQV FH FDV rWUH FRQWHVWpH SDU
O¶DGPLQLVWUDWLRQ ILVFDOHHQFDVGH FRQWU{OH/DGpFRXYHUWHGH WHOOHVRSpUDWLRQVGRQQH OLHX
DLQVLjGHVVDQFWLRQVDGPLQLVWUDWLYHVHWSpQDOHV6HORQ&R]LDQSO¶DEXVGHGURLW
SDUIUDXGHjODORL©Q¶HVWUHOHYpTXHGDQVODPHVXUHRO¶RSpUDWLRQUpDOLVpHQHUpSRQGTX¶j
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GHVPRWLYDWLRQVH[FOXVLYHPHQWILVFDOHVDXWUHPHQWGLWVL OHFRQWULEXDEOHSHXWDSSRUWHU OD
SUHXYHTX¶HQGHKRUVGHVFRQVLGpUDWLRQVG¶RUGUHILVFDOO¶DFWHHVWMXVWLILpSDUG¶DXWUHVLQWpUrWV
OpJLWLPHVGHQDWXUHMXULGLTXHpFRQRPLTXHIDPLOLDOH«LO\DSHXWrWUHKDELOHWpILVFDOHPDLV
SDVDEXVGHGURLWª$XVVLGDQVOHFDVGHO¶DEXVGHGURLWSDUIUDXGHjODORLOHVRSpUDWLRQV
VRQWUpHOOHVHWQRQILFWLYHVFRPPHF¶HVWOHFDVDXQLYHDXGHO¶DEXVGHGURLWSDUVLPXODWLRQ
(Q 7XQLVLH ©OH OpJLVODWHXU D XWLOLVp GDQV O¶DUWLFOH GX& '3) GHV WHUPHV LPSUpFLV
UHQGDQWGLIILFLOHODGpOLPLWDWLRQSUpFLVHGXGRPDLQHGXGLWDUWLFOH$LQVLOHVFRPSRUWHPHQWV
VXVFHSWLEOHV GH FRQVWLWXHU GHV FDV G¶DEXV GH GURLW SpQDOHPHQW UpSUpKHQVLEOH QH VRQW SDV
FODLUHPHQW GpILQLV 6L OD UpSUHVVLRQ GHV FRPSRUWHPHQWV VLPXODWRLUHV GHV FRQWULEXDEOHV
WURXYHVRQIRQGHPHQWGDQVO¶DUWLFOHGX&'3)ODUpSUHVVLRQGHODIUDXGHjODORLDXWLWUH
GHO¶DEXVGHGURLWFRUUHVSRQGSOXW{WjXQHLQWHUSUpWDWLRQH[WHQVLYHIDLWHSDUOHPLQLVWUHGHV
ILQDQFHV ORUVGHVGpEDWVGH ODFKDPEUHGHVGpSXWpVUHODWLIVDX&'3)ª %RX]LGS
  ©/D WHQWDWLYHGH UpSUHVVLRQGH OD IUDXGH j OD ORL DX WLWUHGH O¶DEXVGHGURLW VHPEOH
UpVXOWHUGHVGpEDWVGH ODFKDPEUHGHVGpSXWpV UHODWLIVDX&'3)(QHIIHW OHPLQLVWUHGHV
ILQDQFHV D DVVLPLOp OHV QRWLRQV GH VLPXODWLRQ HW GH IUDXGH j OD ORL ,O D HQ SOXV IDLW GX
FDUDFWqUHDUWLILFLHOGHODVLWXDWLRQILVFDOHSUpVHQWpHDXILVFXQFULWqUHGHO¶DEXVGHGURLW2U
OH FDUDFWqUH DUWLILFLHO G¶XQH RSpUDWLRQ MXULGLTXH Q¶LPSOLTXH SDV VRQ FDUDFWqUH ILFWLI 8Q
PRQWDJH MXULGLTXH SHXW rWUH DUWLILFLHO PrPH V¶LO FRwQFLGH SDUIDLWHPHQW j OD UpDOLWp« OH
PLQLVWUHGHVILQDQFHVVHPEOHDGRSWHUXQFULWqUHODUJHGHO¶DEXVGHGURLW&HGHUQLHUQHVH
UpDOLVH SDV XQLTXHPHQW GDQV OHV FDV GH GLVFRUGDQFH HQWUH OD VLWXDWLRQ RVWHQVLEOH HW FHOOH
UpHOOHPHQWYRXOXHSDUOHFRQWULEXDEOHPDLVHQFRUHGDQVOHVVLWXDWLRQVUpHOOHVUpDOLVpHVGDQV
XQEXWH[FOXVLYHPHQWILVFDOª%RX]LGS
3RXUFRQFOXUHOHULVTXHG¶RSSRUWXQLWpSHXWDYRLUGHX[FRQVpTXHQFHVVXUO¶HQWUHSULVH,O
SHXW HQJHQGUHUXQH DWWHLQWH jO DSHUIRUPDQFH JOREDOHGH O¶HQWUHSULVH HW FH HQ FDVGHQRQ
EpQpILFH GHV DYDQWDJHV ILVFDX[ RX HQ FDV GH FRQGXLWH G¶RSpUDWLRQV UpHOOHV LQFRPSDWLEOHV
DYHFODSROLWLTXHJpQpUDOHGHO¶HQWUHSULVH&HULVTXHSHXWFRQGXLUHjGHVUHGUHVVHPHQWVHW
GHV VDQFWLRQV VHXOHPHQW VL O¶DGPLQLVWUDWLRQ ILVFDOH MXJH TX¶LO V¶DJLW G¶RSpUDWLRQV UpHOOHV
D\DQWXQEXWH[FOXVLYHPHQWILVFDO
/DGpILQLWLRQHWODW\SRORJLHGXULVTXHILVFDODLQVLDYDQFpHVSHXYHQWrWUHSUpVHQWpHVGDQV
OHVFKpPDUpFDSLWXODWLIGHOD)LJXUH
/DSUHPLqUH VHFWLRQGH FHFKDSLWUHDSRUWp VXU ODFODULILFDWLRQGXFRQFHSWFOpGHQRWUH
pWXGHjVDYRLUOHULVTXHILVFDO3RXUFHIDLUHOHVGpILQLWLRQVHWOHVW\SRORJLHVGXULVTXHGH
O¶HQWUHSULVHRQWpWpWRXWG¶DERUGSUpVHQWpHV
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)LJXUH5LVTXHILVFDOW\SRORJLHVRXUFHVHWVDQFWLRQV
3DUWLHLQWpJUDQWHGHFHVW\SRORJLHVOHULVTXHILVFDODIDLWO¶REMHWG¶pWXGHVUpFHQWHVGDQVOH
FDGUHGHVTXHOOHV OHVFKHUFKHXUVRQWHVVD\pG¶HQSURSRVHUGHVGpILQLWLRQVG¶HQGpWHUPLQHU
VHV FDUDFWpULVWLTXHV VHV VRXUFHV HW VHV VDQFWLRQV 8QH UHYXH GH FHV pWXGHV DS HUPLV GH
FRQFOXUHTX¶LOQ¶\DSDVGHFRQVHQVXVHQWUHOHVFKHUFKHXUVVXUXQHGpILQLWLRQFRPPXQHGX
ULVTXH ILVFDO DLQVL TXH VXU VRQ DSSDUWHQDQFH j XQ ULVTXH SDUWLFXOLHU GH O¶HQWUHSULVH /H
UDSSURFKHPHQWGHVGLYHUVSRLQWVGHYXHDSHUPLVGHFRQVWDWHUTXHOHULVTXHILVFDOHVWXQH
QRWLRQDVVH]JpQpUDOHGHWHOOHPDQLqUHTX¶LOHVWGLIILFLOHGHODUDWWDFKHUjO¶XQGHVULVTXHVGH
O¶HQWUHSULVHGpMjSUpVHQWpV,OV¶DJLWHQIDLWG¶XQULVTXHILQDQFLHURSpUDWLRQQHOVWUDWpJLTXH
6R
XUF
HV
5LVTXHGHQRQFRQIRUPLWp
9RORQWDLUHRXQRQHUUHXUIUDXGH
DEXVGHGURLWSDUVLPXODWLRQDFWH
DQRUPDOGHJHVWLRQ

5LVTXHG¶RSSRUWXQLWp
&KDQJHPHQWHW
DSSOLFDWLRQGHV
ORLVHW
UpJOHPHQWDWLRQV
ILVFDOHVDX[
RSpUDWLRQVGH
O¶HQWUHSULVH
2UJDQLVDWLRQGH
O¶DGPLQLVWUDWLRQ
ILVFDOH
2UJDQLVDWLRQ
GH
O¶HQWUHSULVH
2SpUDWLRQV
UpHOOHVD\DQWXQ
EXW
H[FOXVLYHPHQW
ILVFDO
2SpUDWLRQV
UpHOOHV
LQFRPSDWLEOHV
DYHFODSROLWLTXH
JpQpUDOH
6DQFWLRQV
DGPLQLVWUDWLYHV
HWRXSpQDOHV
5pGXFWLRQGHOD
SHUIRUPDQFHGH
O¶HQWUHSULVHjPR\HQ
HWORQJWHUPH
5pSXWDWLRQ
GH
O¶HQWUHSULVH
5LVTXHILVFDO
1RQEpQpILFH
GHVDYDQWDJHV
ILVFDX[
YRORQWDLUH
RXQRQ


7\
SHV

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QFW
LRQ
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MXULGLTXHHWGHUpSXWDWLRQ&HUDSSURFKHPHQWDSHUPLVDLQVLG¶DYDQFHUXQHDXWUHGpILQLWLRQ
FRPSOqWHHWH[KDXVWLYHGXULVTXHILVFDOHWTXLYLHQWV¶DMRXWHUDX[GpILQLWLRQVH[LVWDQWHVTXL
SUpVHQWHQWODOLPLWHGHVHIRFDOLVHUVXUFHUWDLQVDVSHFWVGHFHULVTXH
$XVVLODUHYXHGHODOLWWpUDWXUHDSHUPLVGHUHWHQLUODW\SRORJLHGXULVTXHILVFDOSUpVHQWpH
SDU 5RVVLJQRO D 6HORQ FHW DXWHXU OH ULVTXH ILVFDO VH VXEGLYLVH HQ GHX[ W\SHV GH
ULVTXHVTXLVRQWOHULVTXHGHQRQFRQIRUPLWpHWOHULVTXHG¶RSSRUWXQLWp
/¶DQDO\VHGXULVTXHILVFDODPRQWUpTX¶LOSHXWDYRLUGHVHIIHWVQpIDVWHVVXUO¶HQWUHSULVH
TXHFHVRLWVXUVDSHUIRUPDQFHRXVXUVDUpSXWDWLRQ,OGRLWFRQGXLUHDLQVLjXQHUpDFWLRQGH
ODSDUWGHO¶HQWUHSULVH&HWWHGHUQLqUHGRLWPHWWUHHQSODFHXQV\VWqPHGHJHVWLRQGXULVTXH
ILVFDODXVVLELHQSUpYHQWLITXHFXUDWLISRXUVHSURWpJHUFRQWUHGHWHOVHIIHWVHWOHVUpGXLUHHQ
FDV GH VXUYHQDQFH /D QRWLRQ GH JHVWLRQ GXU LVTXH ILVFDO VHUD H[DPLQpH GDQV OD VHFWLRQ
VXLYDQWH
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Section 2 : Gestion du risque fiscal : Définition et Étapes  
©/D FRQQDLVVDQFH GH G\VIRQFWLRQQHPHQWV GH ULVTXHV PDMHXUV QRQW UDLWpV GH IDoRQ
VDWLVIDLVDQWHH[LJHG¶DJLU6DYRLUHWQHSDVDJLUH[SRVHWUqVIRUWHPHQWFHOXLTXLVDLW$ORUV
O¶DFWLRQV¶LPSRVHª/H'DPDQ\S9XO¶LPSRUWDQFHGHO¶HIIHWQpJDWLITXHSHXW
DYRLU OH ULVTXH ILVFDO VXU OD SHUIRUPDQFH HW OD UpSXWDWLRQ GHV HQWUHSULVHV FHV GHUQLqUHV
GRLYHQWPHWWUHHQSODFHGHVV\VWqPHVGHJHVWLRQDILQGHVHSUpPXQLUFRQWUHVDVXUYHQDQFH
RXUpGXLUHVRQHIIHW
/D GHX[LqPH VHFWLRQ SRUWHUD DLQVL VXU OD GpILQLWLRQ GH OD QRWLRQ GH JHVWLRQ GX ULVTXH
ILVFDO DLQVL TXH VXU OD SUpVHQWDWLRQ GH VHV pWDSHV ,O FRQYLHQW GH FRPPHQFHU GDQV XQ
SUHPLHUSDUDJUDSKHSDUXQFRQWH[WHSOXVJpQpUDOHQSUpVHQWDQWOHVGpILQLWLRQVHWOHVpWDSHV
GH ODJHVWLRQGHV ULVTXHVGH O¶HQWUHSULVHSRXU VH IRFDOLVHUGDQVXQGHX[LqPHSDUDJUDSKH
VXUOHVGpILQLWLRQVHWpWDSHVGHODJHVWLRQPrPHGXULVTXHILVFDO
1. Gestion des risques de l’entreprise : définition et étapes 
3RXU FODULILHU ODQRWLRQ GH JHVWLRQGHV ULVTXHVGH O¶HQWUHSULVH LO FRQYLHQW DXGpEXWGH
SUpVHQWHUOHVGpILQLWLRQVWHOOHVTX¶HOOHVVRQWDYDQFpHVGDQVODOLWWpUDWXUH/DGHX[LqPHpWDSH
SRUWHUDVXUO¶H[SRVLWLRQGHVpWDSHVGHFHWWHJHVWLRQ
1.1. Définition de la gestion des risques de l’entreprise 
6HORQ +DVVLG  S  ©O¶HQWUHSULVH D pWp OD SUHPLqUH RUJDQLVDWLRQ jL QYHVWLU OH
FKDPS GHV ULVTXHV HQ VH GRWDQW GH PR\HQV DGDSWpV SRXU OHV FRPEDWWUHª $LQVL SRXU
UpSRQGUHG¶XQHPDQLqUHHIILFDFHDX[QXDJHVG¶LQFHUWLWXGHVTXLOHVHQWRXUHQWOHVHQWUHSULVHV
VRQW DSSHOpHV j PHWWUH HQ SODFH XQV \VWqPH GH JHVWLRQ RXGH  PDQDJHPHQW GHV ULVTXHV
'
DSUqV<DLFK©XQHJHVWLRQGHVULVTXHVHIILFDFHFRQVWLWXHXQIDFWHXUFOpGHVXFFqV
SRXUWRXWHHQWUHSULVHTXHOVTXHVRLHQWOHVHFWHXUG
DFWLYLWpRXODWDLOOHª8QHWHOOHJHVWLRQ
FRQVWLWXHGHSOXVHQSOXVXQRXWLOGHGLIIpUHQFLDWLRQSRXUO¶HQWUHSULVH'DUVD
'DQV OHPrPHRUGUHG
LGpH0RUHDX VRXOLJQHTXH WRXWHV OHVHQWUHSULVHVTXHOOHV
TXHVRLHQWOHXUWDLOOHOHXUkJHOHXUVHFWHXUHWOHXUVLWXDWLRQFRQFXUUHQWLHOOHGRLYHQWLQWpJUHU
jGHVGHJUpVGLYHUV OHrisk managementGDQVOHXUUpIOH[LRQVWUDWpJLTXHRUJDQLVDWLRQQHOOH
RXRSpUDWLRQQHOOH
6RXOLJQRQV WRXW G
DERUG TXH OH WHUPH ©JHVWLRQ GHV ULVTXHVª SUpVHQWH SOXVLHXUV
VLJQLILFDWLRQVVHORQOHGRPDLQH7RXWHIRLV$XEHUWHW%HUQDUGUHFRQQDLVVHQWTXHFH
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WHUPH LQWqJUH OHV FRPSRVDQWHV DQDO\VH HW WUDLWHPHQW GHV ULVTXHV HW FH TXHO TXH VRLW OH
GRPDLQHpWXGLp
8QUpIpUHQWLHOGHERQQHVSUDWLTXHVHQPDWLqUHGHJHVWLRQGHVULVTXHVGHO¶HQWUHSULVHDpWp
SURSRVp SDU OH &262 Committee of Sponsoring Organization of the treadway 
Commission HQ'DQV FHV HQV OH UDSSRUW GX&262 &262S GpILQLW OD
JHVWLRQGXULVTXHG
HQWUHSULVHFRPPHVXLW ©OHPDQDJHPHQWGHV ULVTXHVHVWXQSURFHVVXV
PLV HQ °XYUH SDU OH FRQVHLO G
DGPLQLVWUDWLRQ OD GLUHFWLRQ JpQpUDOH OH PDQDJHPHQW HW
O
HQVHPEOHGHVFROODERUDWHXUVGHO
RUJDQLVDWLRQ,OHVWSULVHQFRPSWHGDQVO
pODERUDWLRQGH
ODVWUDWpJLHDLQVLTXHGDQVWRXWHVOHVDFWLYLWpVGHO
RUJDQLVDWLRQ,OHVWFRQoXSRXULGHQWLILHU
OHVpOpPHQWVSRWHQWLHOVVXVFHSWLEOHVG
DIIHFWHU O
RUJDQLVDWLRQHWSRXUJpUHU OHVULVTXHVGDQV
OHV OLPLWHV GH VRQ DSSpWHQFH SRXU OH ULVTXH ,O YLVH j IRXUQLU XQH DVVXUDQFH UDLVRQQDEOH
TXDQWjO
DWWHLQWHGHVREMHFWLIVGHO
RUJDQLVDWLRQª
/¶DSSpWHQFH SRXU OH ULVTXH GpVLJQH ©OH QLYHDX GH ULVTXH JOREDO TX¶XQH RUJDQLVDWLRQ
DFFHSWHGHSUHQGUHSRXU UpSRQGUHjVRQREMHFWLIGHFUpDWLRQGHYDOHXUª &262S
&HWWHDSSpWHQFHHVWGLUHFWHPHQWOLpHjODVWUDWpJLHGHO¶HQWUHSULVHHWpWDQWGRQQpTXH
FKDTXH VWUDWpJLH LQGXLW GHV ULVTXHV GLIIpUHQWV OH PDQDJHPHQW GHV ULVTXHV SHUPHW j
O¶HQWUHSULVHGHFKRLVLUODVWUDWpJLHTXLFRQFRUGHDYHFVRQQLYHDXG¶DSSpWHQFHSRXUOHULVTXH
&262
/HUpIpUHQWLHOGX&262FRQVLGqUHOHGLVSRVLWLIGHPDQDJHPHQWGHVULVTXHVFRPPHpWDQW
FRPSRVp GH KXLW pOpPHQWV O¶HQYLURQQHPHQW LQWHUQH OD IL[DWLRQ GHV REMHFWLIV
O¶LGHQWLILFDWLRQ GHV pYpQHPHQWV O¶pYDOXDWLRQ GHV ULVTXHV OH WUDLWHPHQW GHV ULVTXHV OHV
DFWLYLWpVGHFRQWU{OHO¶LQIRUPDWLRQHWODFRPPXQLFDWLRQHWOHSLORWDJHGHVULVTXHV'¶DSUqV
OH &262 OH PDQDJHPHQW GHV ULVTXHV HVW XQ SURFHVVXV PXOWLGLUHFWLRQQHO HW LWpUDWLI SDU
OHTXHOQ¶LPSRUWHTXHOpOpPHQWDXQHLQIOXHQFHLPPpGLDWHHWGLUHFWHVXUOHVDXWUHV,OV¶DJLW
VHORQ3DULVHW$XELQS©G¶XQHERXFOHTXLV¶DSSXLHVXUOHUHWRXUG¶H[SpULHQFH
SRXUV¶DXWRDPpOLRUHUª
'¶DSUqVFHUpIpUHQWLHOOHFRQVHLOG¶DGPLQLVWUDWLRQHWODGLUHFWLRQQHSHXYHQWSDVREWHQLU
OD FHUWLWXGH DEVROXH TXDQW j O¶DWWHLQWH GHV REMHFWLIV GH O¶HQWUHSULVH pWDQW GRQQp TXH OH

'¶DSUqV,)$HW,)$&S©OHVYDOHXUVGHO¶HQWUHSULVHGpWHUPLQHQWO¶DSSpWLWDXULVTXHDFFHSWpSDU
O¶RUJDQLVDWLRQOHSURFHVVXVGHPDQDJHPHQWGHVULVTXHVTXLHQGpFRXOHHWOHVYDOHXUVpWKLTXHVTXL\VRQW
DVVRFLpVª
/HVWURLVSUHPLHUVpOpPHQWVVRQWGHVQRXYHOOHVQRWLRQVLQWURGXLWHVGDQVOHUpIpUHQWLHOGX&262HWQH
IDLVDLHQW SDV SDUWLH GX &262  7DUDQWLQR  $ORUV TXH OH &262   FRQVWLWXH XQ
UpIpUHQWLHOGHFRQWU{OHLQWHUQHOH&262SURPXOJXpHQFRQVWLWXHXQUpIpUHQWLHOGHPDQDJHPHQWGHV
ULVTXHVHWUHSRVHVXUOHFRQFHSWGHJHVWLRQJOREDOHGXULVTXHRX©Entreprise Risk Management : ERMª
FRPPHpWDQWODFRQGLWLRQG¶XQFRQWU{OHLQWHUQHDPpOLRUp5HQDUG

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GLVSRVLWLIGHJHVWLRQGHVULVTXHVSHXWFRPSRUWHUGHVOLPLWHV&HVGHUQLqUHVSHXYHQWUpVXOWHU
G¶XQH HUUHXU GH MXJHPHQW GDQV OD SULVH GH GpFLVLRQ G¶XQH SRVVLELOLWp GH GpIDLOODQFHV
KXPDLQHVGHFRQWU{OHVGpMRXpVSDUFROOXVLRQHQWUHGHX[RXSOXVLHXUVSHUVRQQHV«
8QHDXWUHGpILQLWLRQDYDQFpHSDU$XEHUWHW%HUQDUGSVWLSXOHTXHODJHVWLRQ
GX ULVTXH FRQVWLWXH ©XQ SURFHVVXV F
HVW j GLUH XQ HQVHPEOH G
DFWLYLWpV FRRUGRQQpHV TXL
VRQWUpDOLVpHVSDUXQHRUJDQLVDWLRQGHIDoRQjLGHQWLILHUPHVXUHUpYDOXHUHWPRGLILHUjOD
IRLV
 /D SUREDELOLWp G
RFFXUUHQFH GH FHUWDLQV pYpQHPHQWV SRXYDQW DYRLU XQL PSDFW VXU
XQHRXSOXVLHXUVHQWLWpV
 /
LPSDFWGHFHVpYpQHPHQWVVXUFHVHQWLWpVª
7DUDQWLQR  S  GpILQLW TXDQW j OXL OD JHVWLRQ GHV ULVTXHV FRPPH VXLW©OD
JHVWLRQGHVULVTXHVFKHUFKHjLGHQWLILHUpYDOXHUHWPHVXUHUOHULVTXHHWGpYHORSSHUHQVXLWH
GHVFRQWUHPHVXUHVSRXUOHWUDLWHUª. 'DQVOHPrPHVHQV0DXUHUSVRXOLJQHTXH
©OD JHVWLRQ GXU LVTXH GDQV O¶HQWUHSULVH Corporate Risk Management RX &50 HVW OH
SURFHVVXV SDU OHTXHO GLIIpUHQWHV H[SRVLWLRQV DX ULVTXH VRQW LGHQWLILpHV PHVXUpHV HW
FRQWU{OpHVª
'¶DXWUHVDXWHXUVPHWWHQWO¶DFFHQWGDQVOHXUVGpILQLWLRQVVXUODQpFHVVLWpG¶DGRSWHUXQH
JHVWLRQSURDFWLYHRXSUpYHQWLYHGHV ULVTXHV HQ SOXVGH ODJHVWLRQ FXUDWLYH DXQLYHDXGH
O¶HQWUHSULVH $LQVL 'DUVD  S   VRXOLJQH TXH©JpUHU OHV ULVTXHV FRQVLVWH j
PHWWUHHQ°XYUHOHVDFWLRQVDSSURSULpHVG¶LGHQWLILFDWLRQGHFRPSUpKHQVLRQG¶pYDOXDWLRQHW
GHPDvWULVHSUpYHQWLYHRX FXUDWLYHGHV ULVTXHVSRWHQWLHOVRXDYpUpVGH O¶HQWUHSULVH FHWWH
PLVHHQ°XYUHHVW UpDOLVpHJUkFH DXGpSORLHPHQWGHV UHVVRXUFHVKXPDLQHV ILQDQFLqUHVHW
PDWpULHOOHVDGDSWpHVIDYRULVDQW ODVHQVLELOLVDWLRQHW O¶HQJDJHPHQWGHVpTXLSHVDXWRXUG¶XQ
REMHFWLI FRPPXQ OD PDvWULVH GHV ULVTXHV GH O¶RUJDQLVDWLRQ GRQF OH UHQIRUFHPHQW GH VD
SpUHQQLWpª
6HORQ0RUHDXSOHrisk management LQWHUYLHQWGHPDQLqUHSUpYHQWLYHDX
SUpVHQWHWGHPDQLqUHSURVSHFWLYHjFRXUWHWPR\HQWHUPHHWYLVHj©LGHQWLILHUHWDQWLFLSHU
OHV pYpQHPHQWV DFWLRQV RX LQDFWLRQV VXVFHSWLEOHV G¶LPSDFWHU OD PLVH HQ °XYUH GH OD
VWUDWpJLHGDQVXQKRUL]RQGRQQpGpILQLUOHVRSWLRQVGHWUDLWHPHQWHWV¶DVVXUHUTX¶XQHRSWLRQ
RSWLPDOH HVW FKRLVLH PHWWUH HQ °XYUH FHWWH RSWLRQ HW FRQWU{OHU O¶HIILFDFLWp GH OD VROXWLRQ
UHWHQXH SDU UDSSRUW DX[ DWWHQWHVª 'DQV OH PrPH VHQV 1RLURW HW ZDOWHU  S 
VWLSXOHQWTXH©OHPDQDJHPHQWGHV ULVTXHV FRQVLVWHGRQF jGRWHU O¶HQWUHSULVHGHVPR\HQV
G¶DQWLFLSDWLRQ SDU OD JHVWLRQ HW OD PLVH HQ  YLVLELOLWp D SULRUL G¶pYpQHPHQWV IXWXUV
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VXVFHSWLEOHVGHVHSURGXLUHSOXW{WTXHSDUODJHVWLRQGHVVLQLVWUHVORUVTXHOHVpYpQHPHQWV
FLWpVSUpFpGHPPHQWVHVRQWSURGXLWVª
&HV GpILQLWLRQV VRXOqYHQW DLQVL OD QpFHVVLWp G¶DGRSWHU QRQV HXOHPHQW GHV VWUDWpJLHV
GpIHQVLYHVTXLSHUPHWWHQWGHUpGXLUHDXPLQLPXPO¶HIIHWG¶XQULVTXHHQFDVGHUpDOLVDWLRQ
PDLV DXVVL GHV VWUDWpJLHV RIIHQVLYHV YLVDQW OD SUpYHQWLRQ FRQWUH OD UpDOLVDWLRQ GH FHUWDLQV
ULVTXHV
/HV GpILQLWLRQV FLWpHV FLGHVVXV PHWWHQW DXVVL O¶DFFHQW VXU OHV pWDSHV GX SURFHVVXV GH
JHVWLRQGHVULVTXHVGHO¶HQWUHSULVH
1.2. Etapes de la gestion des risques de l’entreprise  
/DSOXSDUWGHVFKHUFKHXUVHVWXQDQLPHVXUOHIDLWTXHOHSURFHVVXVGHJHVWLRQGHVULVTXHV
GHO¶HQWUHSULVHGRLWFRQWHQLUO¶LGHQWLILFDWLRQO¶pYDOXDWLRQOHWUDLWHPHQWHWOHSLORWDJHGHFHV
ULVTXHV'HVURFKHVHWal.'DUVD/RXLVRW1JXpQD&HSURFHVVXV
SHXWDLQVLrWUHGLYLVpHQTXDWUHpWDSHVTXLVRQWOHVVXLYDQWHV
 Première étape : identification des risques : LO V¶DJLW G¶LGHQWLILHU OHV
pYpQHPHQWVLQWHUQHV HW H[WHUQHV SRXYDQW DIIHFWHU OD UpDOLVDWLRQ GHV REMHFWLIV GH
O¶HQWUHSULVH HW GH GLVWLQJXHU OHV PHQDFHV GHV RSSRUWXQLWpV &262  &HWWH
LGHQWLILFDWLRQSHXWrWUHVXLYLHSDUODSUpVHQWDWLRQG¶XQHFDUWRJUDSKLHGHVULVTXHVGH
O¶HQWUHSULVH 3DULV HW $XELQ  DILQ GH GpILQLU SDU OD VXLWH OHV DFWLRQV GH
WUDLWHPHQWDGDSWpHVjFKDTXHW\SHGHULVTXH
 Deuxième étape : Evaluation des risques : LO V¶DJLW GH GpWHUPLQHU GDQV TXHOOH
PHVXUH OHV pYpQHPHQWV SRWHQWLHOV VRQW VXVFHSWLEOHV G¶DYRLU XQ LPSDFW VXU OD
UpDOLVDWLRQGHVREMHFWLIVHWFHHQpYDOXDQWODSUREDELOLWpG¶RFFXUUHQFHHWO¶LPSDFWGH
FHV pYpQHPHQWV 3RXU FHI DLUH OH PDQDJHPHQW UHFRXUW jX QH FRPELQDLVRQ GH
PpWKRGHV TXDQWLWDWLYHV HW TXDOLWDWLYHV &262  &HWWH pYDOXDWLRQ SHUPHW j
O¶HQWUHSULVH GH KLpUDUFKLVHU OHV ULVTXHV HW GH GpWHFWHU OHV ULVTXHV PDMHXUV TXL
SUpVHQWHQW XQH PHQDFH LPSRUWDQWH TXDQW jO ¶DWWHLQWH GHV REMHFWLIV GH O¶HQWUHSULVH
TXLQpFHVVLWHQWXQHJHVWLRQDSULRUL6HORQ'DUVDODSULRULVDWLRQGHVULVTXHV
V¶DSSXLHVXUWURLVLQGLFDWHXUVIRQGDPHQWDX[TXLVRQWODGpWHFWDELOLWpRXODFDSDFLWp
GH O¶HQWUHSULVH jG pWHFWHU OH ULVTXH HQWUDQW OD VpYpULWp RX O¶LPSDFW ILQDQFLHU GX
ULVTXHHWO¶RFFXUUHQFHF
HVWjGLUHODSUREDELOLWpGHUpDOLVDWLRQGXULVTXH/HIDFWHXU
GHULVTXHFDOFXOppJDODXSURGXLWGHVWURLVLQGLFDWHXUVGpMjFLWpVSHUPHWGHGpJDJHU
OHVULVTXHVSULRULWDLUHVjWUDLWHU
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 Troisième étape : Traitement des risques LOV¶DJLWG¶DSSRUWHUGHVVROXWLRQVRXGHV
UpSRQVHVDSSURSULpHVDX[ULVTXHVLGHQWLILpV&HVUpSRQVHVSHXYHQWSUHQGUHODIRUPH
GHO¶pYLWHPHQWO¶DFFHSWDWLRQODUpGXFWLRQRXOHSDUWDJHGXULVTXHWRXWHQPHWWDQWHQ
DGpTXDWLRQ OHQLYHDXGHV ULVTXHV DYHF OH VHXLOGH WROpUDQFH HW O¶DSSpWHQFHSRXU OH
ULVTXHGH O¶HQWUHSULVH &262 /H VHXLO GH WROpUDQFH HVW GpILQL FRPPH ©OH
QLYHDXGHYDULDWLRQTXHO¶HQWLWpDFFHSWHTXDQWjO¶DWWHLQWHG¶XQREMHFWLIVSpFLILTXHª
&262S/DSUHPLqUHVWUDWpJLHGHWUDLWHPHQWFRQVLVWHjpYLWHUOHULVTXH
GX PRPHQW R O¶HQWUHSULVH MXJH TXH OH ULVTXH LGHQWLILp HVW G¶XQ QLYHDX pOHYp RX
LQDFFHSWDEOH/DGHX[LqPHVWUDWpJLHFRQVLVWHj DFFHSWHU OH ULVTXH WHOTX¶LO HVW WDQW
TXHO¶HQWUHSULVHMXJHTX¶HOOHPDvWULVHUDOHVFRWVHQFDVGHVXUYHQDQFH/DWURLVLqPH
VWUDWpJLH FRQVLVWH TXDQW j HOOH jU pGXLUH OH FRW GX ULVTXH LGHQWLILp DORUV TXH OD
GHUQLqUHFRQVLVWHjSDUWDJHUOHULVTXHDYHFGHVSDUWLHVH[WHUQHVjO¶HQWUHSULVH'DUVD

 Quatrième étape : Pilotage et contrôle des risques :LOV¶DJLWGHPHWWUHHQSODFHGHV
SURFpGXUHV DILQ GH YHLOOHU j OD ERQQH DSSOLFDWLRQ GHV PHVXUHV GH WUDLWHPHQW GHV
ULVTXHV /D IRQFWLRQ GH SLORWDJH GRLW DSSUpFLHU VL OH ULVTXH UpVLGXHO TXL VXEVLVWH
DSUqV WUDLWHPHQW HVW DFFHSWDEOH DX UHJDUG GH O¶DWWHLQWH GHV REMHFWLIV 1RLURW HW
:DOWHU,OV¶DJLWDXVVLG¶DVVXUHUXQHPLVHjMRXUGHODOLVWHLQLWLDOHGHVULVTXHV
HQ pOLPLQDQW FHUWDLQV ULVTXHV D\DQW pWp GpMj WUDLWpV HW HQ DMRXWDQW GH QRXYHDX[
ULVTXHVGHYHQXVLQDFFHSWDEOHV
)DLVDQWSDUWLHGHWRXWHXQHSDQRSOLHGHULVTXHVOHULVTXHILVFDOUHTXLHUWODPLVHHQSODFH
G¶XQH VWUDWpJLH GH JHVWLRQ DVVH] VSpFLILTXH TXL YLVH DXVVL ELHQ OD SUpYHQWLRQ FRQWUH OD
UpDOLVDWLRQGHFHULVTXHTXHODUpGXFWLRQGHVRQHIIHWVXUO¶HQWUHSULVHHQFDVGHVXUYHQDQFH
2. Définition et caractéristiques de la gestion du risque fiscal de 
l’entreprise  
8Q V\VWqPH GH JHVWLRQ GHV ULVTXHV HIILFDFH GRLW LQFOXUH OHV pWDSHV G¶LGHQWLILFDWLRQ
G¶pYDOXDWLRQGHWUDLWHPHQWHWGHSLORWDJHGHVULVTXHVGHO¶HQWUHSULVH/HULVTXHILVFDOSHXW
DYRLUGHVHIIHWVQpIDVWHVVXUODSHUIRUPDQFHHWODUpSXWDWLRQGHVHQWUHSULVHVHWGRLWDLQVLrWUH
GpWHFWpHWJpUpSDUO¶HQWUHSULVHHWFHGDQVOHFDGUHGHVDVWUDWpJLHJOREDOHGHJHVWLRQGHWRXV
OHVULVTXHV
/D JHVWLRQ GHV ULVTXHV ILVFDX[ FRQGXLW j O¶LGHQWLILFDWLRQ SDU O¶HQWUHSULVH GHV ULVTXHV
ILVFDX[ HW j OD PLVH HQ SODFH GH PpWKRGRORJLHV DILQ G¶pOLPLQHU RX GH PLQLPLVHU
VXEVWDQWLHOOHPHQWFHVULVTXHV1DEDQHW6DUYDQD.XPDU6HORQOHVPrPHVDXWHXUV
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O¶REMHFWLIG¶XQHWHOOHJHVWLRQHVWGHUpGXLUHO¶LQFLGHQFHILVFDOHVDQVVXELUQ¶LPSRUWHTXHOOH
VDQFWLRQGHO¶DGPLQLVWUDWLRQILVFDOH
'DQV FH VHQV /DURTXH HW$OSLQ  VRXOLJQHQW TXH OD JHVWLRQ GX ULVTXH ILVFDO QH
SHUPHWSDVGHUHQGUHQXOOHULVTXHHWQHVLJQLILHSDVODILQGHVFRQIOLWVDYHFO¶DGPLQLVWUDWLRQ
ILVFDOHPDLVSRXUUDDLGHUjpYLWHUOHVVXUSULVHVGpVDJUpDEOHV
7RXWHIRLV (OJRRG HW al.  VXJJqUHQW TXH OD JHVWLRQ GX ULVTXH ILVFDO FRQVLVWH j
FRPSUHQGUHO¶RULJLQHGHVULVTXHVHWjIDLUHGHVMXJHPHQWVVXUODPDQLqUHGHOHVWUDLWHUPDLV
QH YLVH SDV QpFHVVDLUHPHQW OD PLQLPLVDWLRQ GHV ULVTXHV GH O¶HQWUHSULVH (Q HIIHW OHV
HQWUHSULVHV SHXYHQW UpDOLVHU GHV SURILWV HQ SUHQDQW GHV ULVTXHV 6HORQ OHV PrPHV DXWHXUV
XQHSROLWLTXHGHJHVWLRQGXULVTXHILVFDOYDGRQFGpWHUPLQHUODYDOHXUTXLSHXWrWUHUpDOLVpH
HQSUHQDQWOHVULVTXHVOHVFRWVTXLSHXYHQWrWUHpFRQRPLVpVHQUpGXLVDQWOHVULVTXHVHWOHV
UHVVRXUFHVQpFHVVDLUHVSRXUJpUHUDXVVLELHQOHVRSSRUWXQLWpVTXHOHVULVTXHV
$LQVLODJHVWLRQGXULVTXHILVFDOFRPPHODJHVWLRQGHVULVTXHVHQJpQpUDOQHYLVHSDV
VHXOHPHQW OD UpGXFWLRQ GHV ULVTXHV D\DQW GHV HIIHWV QpJDWLIV VXU OD YDOHXU GH O¶HQWUHSULVH
PDLVSHXWDXVVLYLVHUODSULVHG¶DXWUHVULVTXHVRXRSSRUWXQLWpVGDQVOHEXWGHODFUpHU
/DJHVWLRQGXULVTXHILVFDOHVWODJHVWLRQGHVLQFHUWLWXGHVHWpWDQWGRQQpODQDWXUHYDULpH
GHFHVLQFHUWLWXGHVLOQ¶\SDVTX¶XQHVHXOHUpSRQVHRXVROXWLRQMXVWH(OJRRGHWal.
'RQFFHFLLPSOLTXHTX¶LOQ¶\DLWSDVXQHVHXOHVWUDWpJLHGHJHVWLRQDSSOLFDEOHjWRXWHVOHV
HQWUHSULVHVµOne Size Doesn t fit all¶
/DJHVWLRQGXU LVTXH ILVFDOGRLW DXVVLrWUHXQHJHVWLRQSURDFWLYHHWQRQVHXOHPHQWXQH
JHVWLRQUpDFWLYH(UDVPXV/DJHVWLRQGXULVTXHILVFDOSURDFWLYHFRQWULEXHjUpGXLUH
O¶H[SRVLWLRQjXQLPS{WVXSSOpPHQWDLUHDPpOLRUHUODUHODWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOH
HW IDLUH UHYHQLU OH FRQWU{OH GX SURFHVVXV GH JHVWLRQ GX ULVTXH ILVFDO HQWUH OHV PDLQV GH
O¶HQWUHSULVHHWQRQGHO¶DGPLQLVWUDWLRQILVFDOH/HEXWG¶XQHWHOOHJHVWLRQHVWG¶DGUHVVHUOHV
TXHVWLRQV ILVFDOHV LPSRUWDQWHV GX FRQWULEXDEOH HW FHG DQV OH EXW GH OHV UpVRXGUH
SURPSWHPHQW j O¶DLGH G¶XQ GLDORJXH TXL VH IDLW VXU XQH EDVH GH FRQILDQFH DYHF
O¶DGPLQLVWUDWLRQILVFDOH(UDVPXV
6HORQ OH PrPH DXWHXU ©SRXU DVVXUHU XQH PLVH HQ °XYUH SURDFWLYH GX SURFHVVXV GH
JHVWLRQGXULVTXHILVFDOO¶HQWUHSULVHGRLWUpDOLVHUOHVWkFKHVVXLYDQWHV
 V¶HQJDJHUG¶DOOHUDXGHOjGHODFRQIRUPLWpILVFDOHGHEDVH
 REWHQLU O¶DSSUREDWLRQ GX SUpVLGHQW GLUHFWHXU JpQpUDO FLDSUqV 3'* GXGL UHFWHXU
ILQDQFLHUGXFRQVHLOG¶DGPLQLVWUDWLRQHWGXFRPLWpG¶DXGLW
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 UHFUXWHU XQH pTXLSH ILVFDOH /¶pTXLSH ILVFDOH GRLW rWUH FRPSRVpH VHORQ (UDVPXV
 GXGL UHFWHXU ILQDQFLHU GX µtax manager  G¶XQ UHSUpVHQWDQW GH FKDTXH
GLYLVLRQRSpUDWLRQQHOOHGHO¶HQWUHSULVHG¶XQFRQVHLOOHULQGpSHQGDQWGHVFRPSWDEOHV
HWG¶XQHpTXLSHMXULGLTXHFRPSpWHQWHIRXUQLVVDQWODSURWHFWLRQMXULGLTXHQpFHVVDLUH
 FRQVWLWXHUXQHVWUXFWXUHGHreportingDXFRPLWpG¶DXGLW
 FRPPXQLTXHUDYHFXQUHSUpVHQWDQWGHO¶DGPLQLVWUDWLRQILVFDOH
 GpWHUPLQHUOHVSUREOqPHVILVFDX[FRQQXVSDUO¶DGPLQLVWUDWLRQILVFDOH
 GpWHUPLQHUOHVTXHVWLRQVILVFDOHVQRQFRQQXHVSDUO¶DGPLQLVWUDWLRQILVFDOH
 FROOHFWHUWRXVOHVIDLWVSHUWLQHQWV
 DQDO\VHUWRXVOHVIDLWV
 REWHQLUGHVFRQVHLOVWHFKQLTXHVDXSUqVG¶XQVSpFLDOLVWH
 GpWHUPLQHUOHPHLOOHXUFKHPLQSRXUUpVRXGUHOHSUREOqPH\FRPSULVXQHUpVROXWLRQ
ORJLTXH GHV SUREOqPHV j WUDYHUV XQH GpFLVLRQ SULVH SDU OH UHSUpVHQWDQW GH
O¶DGPLQLVWUDWLRQILVFDOHª(UDVPXVS
(UDVPXV  DMRXWH TXH OD JHVWLRQ GXU LVTXH ILVFDO SURDFWLYH FRPPHQFH DYHF XQ
FKDQJHPHQW G¶DWWLWXGH HW FHjS DUWLU GX QLYHDX OH SOXV EDV GDQV O¶HQWUHSULVH (Q HIIHW
O¶LPS{WQHGRLWrWUHYXFRPPHXQpYpQHPHQWKLVWRULTXHTXLQpFHVVLWHXQSURFHVVXVUpDFWLI
/D JHVWLRQ GX ULVTXH ILVFDO SURDFWLYH FRPPHQFH DLQVL VHORQ OH PrPH DXWHXU SDU XQH
SODQLILFDWLRQILVFDOHSURDFWLYHF
HVWjGLUHDYDQWOHFRPPHQFHPHQWGHODWUDQVDFWLRQGHOD
FRPSWDELOLVDWLRQ«
3DUDLOOHXUV ODJHVWLRQGXULVTXHHQJpQpUDOQHSHXWrWUHDWWULEXpHjXQHVHXOHIRQFWLRQ
GDQVO¶HQWUHSULVH(UQVW	<RXQJ/DJHVWLRQGXULVTXHILVFDOIDLWSDUWLH LQWpJUDQWH
GH OD JHVWLRQ GXU LVTXH GH O¶HQWUHSULVH HW QH SHXW DLQVL rWUH DWWULEXpH jO D VHXOH IRQFWLRQ
ILVFDOH5RELQVRQHWal.(OJRRGHWal.VRXOLJQHQWGDQVFHFDGUHTXHSOXVLHXUV
SDUWHQDLUHVjO ¶LQWpULHXUHWjO ¶H[WpULHXUGHO¶HQWUHSULVHVRQW LPSOLTXpVGDQVODJHVWLRQGX
ULVTXHILVFDO
&HWWH VWUDWpJLH GH JHVWLRQ GX ULVTXH ILVFDO GRLW IDLUH SDUWLH GHV EXWV VWUDWpJLTXHV GH
O¶HQWUHSULVHHWGRLWDLQVL UHOHYHUG¶XQHVWUDWpJLHGHJHVWLRQ LQWpJUpH5XVV'DQV OH
PrPH VHQV (OJRRG HW al.  VLJQDOHQW TXH OD JHVWLRQ GXU LVTXH ILVFDO GRLW rWUH XQH
SDUWLH LQWpJUDQWH GH OD SROLWLTXH JOREDOH GH JHVWLRQ GHV ULVTXHV DLQVL TXH GH OD VWUDWpJLH
ILVFDOHJOREDOH
(QRXWUH5RELQVRQHWal. VRXOLJQHQWTXH ODJHVWLRQGXU LVTXHILVFDO WUDLWHDXVVL
ELHQGHVLPS{WVGLUHFWVTX¶LQGLUHFWV,OVDMRXWHQWTXHODJHVWLRQGHVULVTXHVILVFDX[LQGLUHFWV
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QpFHVVLWH XQH IRFDOLVDWLRQ VXU OH F{Wp RSpUDWLRQQHO GH O¶DFWLYLWp HW XQH FRQQDLVVDQFH
DSSURIRQGLHGHVIOX[GHWUDQVDFWLRQVGHO¶HQWUHSULVH
/DJHVWLRQGXULVTXHILVFDOGRLWDXVVLrWUHXQHJHVWLRQFRQWLQXH'¶DSUqV5RELQVRQHWal.
 OHV HQWUHSULVHV GRLYHQW PHWWUH HQ SODFH GHV SURFHVVXV SRXU OHV DLGHU j JpUHU OHXU
SURILO GH ULVTXH VXU XQH EDVH FRQWLQXH ,OV DMRXWHQW TXH FHV SURFHVVXV GRLYHQW rWUH
VXIILVDPPHQWpODVWLTXHVSRXUSURJUHVVHUHWFKDQJHUORUVTXHOHSURILOGHULVTXHFKDQJHOXL
PrPH
(UOHDMRXWHTX¶pWDQWGRQQpTXHOHULVTXHGHVDQFWLRQFRQVWLWXHXQIDFWHXUGHFRW
O¶HQWUHSULVH GRLW PHWWUH HQ SODFH XQ V\VWqPH GH JHVWLRQ GX ULVTXH ILVFDO TXL IDLW OH MXVWH
pTXLOLEUHHQWUHOHULVTXHGHGpWHFWLRQHWO¶RSSRUWXQLWpGHUpGXFWLRQGHVLPS{WV
5pFHPPHQWFHUWDLQVSD\VRQWPLVHQSODFHXQHFRJHVWLRQGXULVTXHILVFDOTXLLPSOLTXH
DXVVLELHQO¶HQWUHSULVHTXHOHVDGPLQLVWUDWLRQVILVFDOHV5RVVLJQRO/HEXWpWDQWSRXU
OHFRQWULEXDEOHG¶DVVXUHUXQHPHLOOHXUHFRQIRUPLWpDX[UqJOHVILVFDOHVHWSRXUOHVDXWRULWpV
ILVFDOHVG¶DVVXUHUXQHPHLOOHXUHDOORFDWLRQGHV UHVVRXUFHVGDQV OHVRSpUDWLRQVGHFRQWU{OH
2&'(/HV\VWqPHG¶DXWROLPLWDWLRQGDQVOHFDGUHGHO¶RSWLPLVDWLRQILVFDOH
GHO¶HQWUHSULVHHVWGHQDWXUHjUpGXLUHOHFRQWU{OHSDUO¶DGPLQLVWUDWLRQILVFDOHHWjDWWpQXHU
DLQVLOHULVTXHILVFDO
/H ULVTXH ILVFDO SDUWLH LQWpJUDQWH GHV ULVTXHV GH O¶HQWUHSULVH GRLW rWUH JpUp WRXW HQ
UHVSHFWDQWXQFHUWDLQQRPEUHG¶pWDSHV
3. Etapes d’une gestion préventive et curative du risque fiscal 
'HX[pWDSHVSULPRUGLDOHVVRQWjODEDVHG¶XQHJHVWLRQSUpYHQWLYHHWFXUDWLYHGXULVTXH
ILVFDOLOV¶DJLWGHODGpWHFWLRQGHVULVTXHVILVFDX[SRWHQWLHOVHWGXWUDLWHPHQWHWGXFRQWU{OH
GHFHVULVTXHV
7RXW G¶DERUG XQH UHYXH GHV UHFKHUFKHV IDLWHV VXU OH ULVTXH ILVFDO SHUPHW GH FRQVWDWHU
TX¶LOQ¶H[LVWHSDVXQVHXOSURFHVVXVGHJHVWLRQGXU LVTXHILVFDODSSOLFDEOHSRXU WRXWHV OHV
HQWUHSULVHVHWTXHFHSURFHVVXVYDULHVHORQODWDLOOHGHFHVGHUQLqUHV/HFRQWHQXGHVGHX[
pWDSHVGpMjFLWpHVGpSHQGGRQFGHFHWWHWDLOOH
/D JHVWLRQ SUpYHQWLYH GHV ULVTXHV ILVFDX[ SDVVH SDU SOXVLHXUV DFWLRQV WHOOHV TXH OD
GpWHUPLQDWLRQGHODSRVLWLRQJOREDOHGHO¶HQWUHSULVHYLVjYLVGHO¶LPS{WODIRUPDWLRQG¶XQH
pTXLSHILVFDOHODFRQFHSWLRQHWODGRFXPHQWDWLRQGHODVWUDWpJLHGHJHVWLRQGHFHVULVTXHV

 &HWWHLGpHVHUDGpWDLOOpHSDUODVXLWHGDQVOHFDGUHGHO¶pWXGHGXU{OHMRXpSDUO¶DGPLQLVWUDWLRQILVFDOHHQ
WDQWTX¶DFWHXUH[WHUQHGHODJHVWLRQGXULVTXHILVFDOGHVHQWUHSULVHV
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OHGLDORJXH DYHF O¶DGPLQLVWUDWLRQ ILVFDOH HW OH UHFRXUV DX[ VHUYLFHVGHV FRQVHLOV H[WHUQHV
&HVDFWLRQVGpSHQGHQWGHVFDUDFWpULVWLTXHVGHVHQWUHSULVHV
3.1. Détection des risques fiscaux  
/DGpWHFWLRQGHVULVTXHVILVFDX[FRQVWLWXHODSUHPLqUHpWDSHG¶XQHVWUDWpJLHGHJHVWLRQHW
FRQGLWLRQQH VRQ HIILFDFLWp 6HORQ (OJRRG HW al.  SOXVLHXUV DSSURFKHV SHUPHWWHQW
G¶LGHQWLILHUWRXVOHVULVTXHVILVFDX[V¶DSSX\HUVXUOHVUpXQLRQVGXFRQVHLOG¶DGPLQLVWUDWLRQ
SRXU GpWHFWHU OHV ULVTXHV ILVFDX[ SRXYDQW UpVXOWHU GHV FKDQJHPHQWV GDQV OHV DFWLYLWpV GH
O¶HQWUHSULVHVH IRFDOLVHU VXU OHVSURFHVVXVG¶DFWLYLWpVFRXUDQWHVSRXU LGHQWLILHU OHV ULVTXHV
RSpUDWLRQQHOV DYRLU XQ FRQWDFW SDUWLFXOLHU DYHF OHV SHUVRQQHV TXL FUpHQW OH ULVTXH GDQV
O¶HQWUHSULVHOHV SUHQHXUV GH GpFLVLRQV TXL GpYHORSSHQW GHV QRXYHDX[ VHJPHQWV RXTXL 
UpDOLVHQWGHVRSpUDWLRQVGHIXVLRQ«
'DQV OH PrPH FDGUH (UDVPXV  VRXOLJQH TX¶LO V¶DJLW GH FROOHFWHU WRXV OHV IDLWV
SHUWLQHQWVTXLHQWRXUHQW WRXWHV OHVTXHVWLRQVTXL VRQW ©on the radar screenª HW ©off the 
radar screenª GH OHV DQDO\VHU HQ GpWHUPLQDQW OHV LPSOLFDWLRQV ILVFDOHV HW G¶REWHQLU
pYHQWXHOOHPHQWGHVRSLQLRQVREMHFWLYHVDXSUqVGHVH[SHUWV
6HORQ 6WDFH\  LO IDXW GpWHUPLQHU WRXV OHV GRPDLQHV G¶DFWLYLWp TXL SHXYHQW
GpFOHQFKHU OH ULVTXH ILVFDO GRFXPHQWHU OHV ULVTXHV HW GpWHUPLQHU FHX[ TXL GRLYHQW rWUH
PDLWULVpVRXpOLPLQpV
/DURTXHHW$OHSLQWUDLWHQWODSUREOpPDWLTXHGHJHVWLRQGXULVTXHILVFDODXQLYHDX
GHV SHWLWHV HW PR\HQQHV HQWUHSULVHV HW GpYHORSSHQW XQ JXLGH SUDWLTXH GH JHVWLRQ GH FH
ULVTXH VSpFLILTXH j FH W\SH G¶HQWUHSULVH 6HORQ OHV DXWHXUV OH FRPSWDEOH GH OD 30( GRLW
DYRLU FRQQDLVVDQFH GHV LPS{WV j OD FKDUJH GH O¶HQWUHSULVH HW GHV ULVTXHV TXL OHXU VRQW
DVVRFLpV /HV30(SHXYHQW DXVVL DYRLU UHFRXUV jGHVSURIHVVLRQQHOV pSURXYpV HW FHSRXU
LGHQWLILHUOHVULVTXHVILVFDX[HWpYDOXHUOHVFRQVpTXHQFHVILVFDOHVLQKpUHQWHV
/¶pWDSH G¶LGHQWLILFDWLRQ HVW VXLYLH SDU O¶pYDOXDWLRQ RXO D TXDQWLILFDWLRQ GHV ULVTXHV
ILVFDX[&HVGHUQLHUVVRQWpYDOXpVHWFODVVpVVXUODEDVHGHOHXUVLJQLILFDWLYLWpHWGXGHJUp
GHOHXUVXUYHQDQFH6WDFH\
'¶DSUqV(OJRRGHWal.FHWWHpWDSHIDLWDSSHODXMXJHPHQWHWjO¶H[SpULHQFHDXVVL
ELHQGDQVO¶pYDOXDWLRQGHODSUREDELOLWpG¶RFFXUUHQFHG¶XQpYpQHPHQWTXHGDQVO¶pYDOXDWLRQ
GHVHVFRQVpTXHQFHVILVFDOHVHWHVWVXLYLHSDUOHFKRL[GHVUpSRQVHVDSSURSULpHVDX[ULVTXHV
ILVFDX[LGHQWLILpVO¶pYLWHPHQWOHSDUWDJHODUpGXFWLRQ«
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/¶pYDOXDWLRQGRLWrWUHXQSURFHVVXVFRQWLQXTXLFRXYUHOHSURILOGXULVTXHGHO¶HQWUHSULVH
PDLVDXVVL OH ULVTXH OLpjGHVSURFHVVXVVSpFLILTXHV/¶HQWUHSULVHGRLWpWDEOLUGHVSULRULWpV
SRXU OHV GRPDLQHV GH ULVTXHV GpFRXYHUWV HW FH SRXU GpWHUPLQHU O¶RUGUH GDQV OHVTXHOV LOV
YRQWrWUHWUDLWpV5RELQVRQHWal.
(WSRXUDVVXUHUXQHJHVWLRQSUpYHQWLYHGHVULVTXHVILVFDX[XQFHUWDLQQRPEUHG¶DFWLRQV
GRLYHQWrWUHPLVHVHQSODFHDILQGHIDFLOLWHUO¶LGHQWLILFDWLRQHWO¶pYDOXDWLRQGHFHVULVTXHV
3.1.1. Détermination de la position globale de l’entreprise à l’égard de l’impôt 
(UOHVLJQDOHTXHGDQVOHFDGUHGHO¶LQVWDXUDWLRQG¶XQV\VWqPHGHFRQWU{OHLQWHUQH
OH FRQVHLO G¶DGPLQLVWUDWLRQ HVW WHQX G¶pWDEOLU XQ FRGH GH FRQGXLWH SRXU OHV TXHVWLRQV
ILVFDOHV DSSHOp DXVVL XQH SKLORVRSKLH ILVFDOH &H FRGH GRQQH OD SRVLWLRQ JOREDOH GH
O¶HQWUHSULVHjO¶pJDUGGHO¶LPS{W&HFRGHGRLWrWUHLQWpJUpGDQVODFXOWXUHHWOHVRSpUDWLRQV
FRXUDQWHV GH O¶HQWUHSULVH ,O V¶DJLW HQ G¶DXWUHV WHUPHV GH GpWHUPLQHU OH SURILO GXU LVTXH
ILVFDO GH O¶HQWUHSULVH RX OH QLYHDX DFFHSWDEOH GH ULVTXH ILVFDO /H FRGH HQJOREH DLQVL OHV
QRUPHVGHFRPSRUWHPHQWpWKLTXHGHO¶HQWUHSULVH
(Q O¶DEVHQFH G¶XQ FDGUH RIILFLHO GH JHVWLRQ GX ULVTXH ILVFDO HQ 0DODLVLH 1DEDQ HW
6DUYDQD .XPDU  VRXOqYHQW OD FRQQDLVVDQFH GH OD UpJOHPHQWDWLRQ ILVFDOH SDUPL OHV
DVSHFWVTXLGRLYHQWrWUH LQFRUSRUpVFRPPHGHVPpWKRGRORJLHVSRXUTXHFHWWHJHVWLRQVRLW
HIILFDFH/HVHQWUHSULVHVHWOHVSURIHVVLRQQHOVILVFDX[GRLYHQWFRQQDvWUHOHVORLVHQUHODWLRQ
DYHF OH WUDLWHPHQW GHV LPS{WV DLQVL TX¶DYHF OD SODQLILFDWLRQ ILVFDOH 8QH FRQQDLVVDQFH
VROLGH OHXU SHUPHW GH GLVWLQJXHU HQWUH OD IUDXGH ILVFDOH HW O¶RSWLPLVDWLRQ HW PqQH jX QH
SODQLILFDWLRQILVFDOHHIILFDFH
3.1.2. Formation d’une équipe fiscale  
/¶pTXLSH ILVFDOH UHVSRQVDEOH GH OD PLVH HQ SODFH GH OD VWUDWpJLH GH JHVWLRQ GX ULVTXH
ILVFDO GpSHQG ODUJHPHQW GH OD WDLOOHGH O¶HQWUHSULVH(Q IDLW GDQV OHV JUDQGHV HQWUHSULVHV
(UDVPXVVXJJqUHFRPPHSUHPLqUHpWDSHG¶XQHJHVWLRQSURDFWLYHGXULVTXHILVFDOOD
IRUPDWLRQ G¶XQH pTXLSH GH JHVWLRQ GX ULVTXH ILVFDO FRPSRVpH GX GLUHFWHXU ILQDQFLHU GX
JHVWLRQQDLUH ILVFDO XQ UHSUpVHQWDQW GH FKDTXH XQLWp IRQFWLRQQHOOH GH O¶HQWUHSULVH XQ
FRQVHLOOHULQGpSHQGDQWGHVFRPSWDEOHVILVFDOLVWHVHWXQHpTXLSHMXULGLTXHFRPSpWHQWHSRXU
GLULJHUHWSDUWLFLSHUDXSURFHVVXVGHJHVWLRQGXULVTXHILVFDO&HWWHpWDSHVHPEOHrWUH WUqV
DPELWLHXVH pWDQW GRQQp TX¶LO HVW GLIILFLOH GH PHWWUH HQ SODFH FHWWH pTXLSH j FDXVH GHV
UHVVRXUFHVILQDQFLqUHVOLPLWpHVHWFHVXUWRXWSRXUOHVSHWLWHVHWPR\HQQHVHQWUHSULVHV3RXU
FHV GHUQLqUHV O¶pTXLSH GH JHVWLRQ GXU LVTXH ILVFDO SHXW VLPSOHPHQW rWUH FRPSRVpH G¶XQ
FRQWU{OHXUFKRLVLHQLQWHUQHDVVLVWpGDQVFHUWDLQVFDVSDUGHVSURIHVVLRQQHOVGHFRQILDQFH
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TXLFRQQDLVVHQWELHQ O¶HQWUHSULVH /DURTXHHW$OSDLQ&HVSURIHVVLRQQHOVYRQWrWUH
FDSDEOHV G¶LGHQWLILHU OHV ULVTXHV ILVFDX[ G¶XQH PDQLqUH UDSLGH HW G¶pYDOXHU OHV
FRQVpTXHQFHV ILVFDOHV LQKpUHQWHV7RXWHIRLV LO FRQYLHQW GH VLJQDOHU TXH OHV DXWUHV XQLWpV
IRQFWLRQQHOOHVSHXYHQWLQWHUYHQLUGDQVOHSURFHVVXVGHJHVWLRQGXULVTXHILVFDOVXUWRXWGDQV
OH FDV GHV LPS{WV LQGLUHFWV WD[HV VXU OHV FKLIIUHV G¶DIIDLUH WHOOHV TXH OH VHUYLFH GHV
YHQWHV«
6HORQ 1DEDQ HW 6DUYDQD .XPDU  OHV HQWUHSULVHV GRLYHQW V¶DVVXUHU TXH OH
SHUVRQQHO FKDUJp GH OD FRQIRUPLWp HQ PDWLqUH ILVFDOH HVW FRQYHQDEOHPHQW IRUPp SRXU
H[pFXWHU FHWWH WkFKH DYHF GHV UHVSRQVDELOLWpV ELHQ GpILQLHV 8QH FRPPXQLFDWLRQ HIILFDFH
HQWUH OHV GpSDUWHPHQWV FRQFHUQpV SDU FHWWH FRQIRUPLWp HW XQH FRQQDLVVDQFH SUDWLTXH GHV
H[LJHQFHV SURFpGXUDOHV GH FRQIRUPLWp VRQW DXVVL QpFHVVDLUHV /HV V\VWqPHV GH reporting
ILQDQFLHUGRLYHQWrWUHILDEOHV
6HORQ OHVPrPHVDXWHXUV OHVHQWUHSULVHVGRLYHQWFRQQDvWUHG¶XQHPDQLqUHFRQWLQXH OHV
DYDQWDJHV ILVFDX[ GRQW HOOHV SHXYHQW EpQpILFLHU (OOHV SHXYHQW DLQVL UpGXLUH O¶LQFLGHQFH
ILVFDOH &HWWH PLVH jM RXU FRQWLQXH SHUPHW j O¶HQWUHSULVH G¶pYLWHU GHV PDQTXHV j JDJQHU
VXLWHjO¶LJQRUDQFHG¶DYDQWDJHVILVFDX[
3.1.3. Conception, documentation et communication de la stratégie de 
gestion du risque fiscal 
8QH WURLVLqPH DFWLRQ HVVHQWLHOOH HW VSpFLILTXH j FH W\SH GH ULVTXH FRQVLVWH SRXU
O¶HQWUHSULVH j GRFXPHQWHU HW j FRPPXQLTXHU OD VWUDWpJLH GH JHVWLRQ GXU LVTXH ILVFDO DX[
SHUVRQQHV LQWpUHVVpHV HW VXUWRXW FHOOHV UHVSRQVDEOHV GH VRQ DSSOLFDWLRQ 'DQV XQH pWXGH
IDLWHSDU OHFDELQHW(UQVW	<RXQJHQGHVJUDQGHVHQWUHSULVHVPXOWLQDWLRQDOHV
SRVVqGHQWXQHGRFXPHQWDWLRQVXUODJHVWLRQGXULVTXHILVFDOTXLGpSDVVHOHPLQLPXPH[LJp
OpJDOHPHQWODQRUPHGHODORLSarbanes OxleyDX[(WDWV8QLVDORUVTXHGHWRXWHV
OHV HQWUHSULVHV pWXGLpHV SRVVqGHQW FHWWH GRFXPHQWDWLRQ $LQVL SOXV O¶HQWUHSULVH HVW GH
JUDQGHWDLOOHSOXVHOOHVHPEOHGLVSRVHUGHVUHVVRXUFHVQpFHVVDLUHVSRXUSUpSDUHUXQHWHOOH
GRFXPHQWDWLRQ
'DQVXQHSUHPLqUHpWDSHODSROLWLTXHGHJHVWLRQGXULVTXHILVFDOGRLWrWUHDSSURXYpHSDU
OH FRQVHLO G¶DGPLQLVWUDWLRQ HW FRPPXQLTXpH j FHX[ TXL VRQW UHVSRQVDEOHV GH VD PLVH HQ
SODFHGDQVO¶HQWUHSULVHDLQVLTX¶DX[SDUWHQDLUHV LQWpUHVVpV(OJRRGHWal.(UDVPXV
 (UOH  &HWWH SROLWLTXH GRLW LQFOXUH XQH IL[DWLRQ GHV REMHFWLIV VWUDWpJLTXHV HW
RSpUDWLRQQHOV GXU LVTXH ILVFDO (OJRRG HW al.  (UDVPXV  VRXOLJQH GDQV FH
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FDGUH TXH OD VWUDWpJLH GH JHVWLRQ GX ULVTXH ILVFDO WUDLWH OHV FDV KLVWRULTXHV FRXUDQWV RX
PrPHIXWXUV
/DFRQFHSWLRQGHODSROLWLTXHGRLWrWUHVXLYLHSDUOHGpYHORSSHPHQWG¶XQSODQG¶DFWLRQV
SRXUDVVXUHUVDPLVHHQSODFHGDQVO¶HQWUHSULVH(OJRRGHWal.6HORQ(UOHOD
IRQFWLRQILVFDOHHVWFKDUJpHGHGpYHORSSHUOHSODQG¶DFWLRQV
/DGRFXPHQWDWLRQGD OD VWUDWpJLHGH JHVWLRQGX ULVTXH ILVFDO SHXWQHSDV rWUHPLVH HQ
SODFHDXQLYHDXGHVSHWLWHVHWPR\HQQHVHQWUHSULVHVDXUHJDUGGHVUHVVRXUFHVOLPLWpHVGRQW
HOOHVGLVSRVHQW0DLVFHVHQWUHSULVHVSHXYHQWVHOLPLWHUjODGpWHUPLQDWLRQG¶XQQLYHDXGH
WROpUDQFHDXULVTXHILVFDO&HW LQGLFDWHXUGpWHUPLQH OHQLYHDXGH ULVTXHDFFHSWDEOHTXLQH
GRLWSDVrWUHGpSDVVp/DURTXHHW$OHSLQFRQVLGqUHQWTXHSRXUOHV30(XQHIRLVOHV
ULVTXHVILVFDX[LGHQWLILpVODGHX[LqPHpWDSHFRQVLVWHjGpWHUPLQHUOHQLYHDXGHWROpUDQFHDX
ULVTXHGHOD30(SRXUSRXYRLUDJLUHWSUHQGUHGHVGpFLVLRQV&HQLYHDXGpSHQGVHORQOHV
DXWHXUVGHSOXVLHXUVIDFWHXUVOLpVjO¶HQWUHSULVHWHOVTXHVDIUDJLOLWpILQDQFLqUHO¶KLVWRLUHGH
VDUHODWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOHVRQLPDJHHW OHVSURILOVGHVHVDFWLRQQDLUHVHWGH
VHV GLULJHDQWV &HV PrPHV DXWHXUV VRXOLJQHQW TXH OH QLYHDX GH WROpUDQFH G¶XQH 30( HVW
DXVVLOLpDXSURILOGHVHVGLULJHDQWVHWDFWLRQQDLUHV(QHIIHWOHXUVYDOHXUVIDPLOLDOHVOHXUV
H[SpULHQFHV OHXUV kJHV OHXUV WUDLWV SHUVRQQHOV OHXUV VWDWXWV VRFLDX[ OHXUV SRVLWLRQV
ILQDQFLqUHV HW OHXUV SRLQWV GH YXH j O¶pJDUG GX V\VWqPH ILVFDO VRQW WRXV GHV SRLQWV
LPSRUWDQWVGDQVODGpWHUPLQDWLRQGXQLYHDXGHWROpUDQFHDXULVTXHILVFDO
3.1.4. Recours à des conseils externes en matière fiscale 
/H UHFRXUV jGHV FRQVHLOV H[WHUQHV GDQV OH FDGUHG¶XQHPLVVLRQGH FRQVHLO RXG¶DXGLW
ILVFDO SHXW DLGHU O¶HQWUHSULVH j LGHQWLILHU OHV ULVTXHV ILVFDX[ GH O¶HQWUHSULVH 3OXV
VSpFLILTXHPHQW ODPLVVLRQG¶DXGLWILVFDODLGHO¶HQWUHSULVHjGpWHFWHU OHVULVTXHVILVFDX[HW
FHVXLWHjXQGRXEOHFRQWU{OHGHUpJXODULWpHWG¶HIILFDFLWp/DPLVVLRQGHFRQVHLOILVFDODLGH
DXVVL O¶HQWUHSULVH j FKRLVLU OH UpJLPH ILVFDO OH SOXV DGpTXDW DSSOLFDEOH j XQH RSpUDWLRQ
SDUWLFXOLqUH/HUHFRXUVjFHWWHPLVVLRQSHUPHWDLQVLG¶pYLWHUOHVULVTXHVILVFDX[D\DQWSRXU
RULJLQHGHVRSpUDWLRQVVSpFLILTXHVRXQRQUpFXUUHQWHVFRQGXLWHVSDUOHVHQWUHSULVHV
3.1.5. Dialogue avec l’administration fiscale  
8QH DFWLRQ FLWpH SDU (UDVPXV  GDQV OH FDGUH GH OD JHVWLRQ GX ULVTXH ILVFDO
SURDFWLYH FRQVLVWH j O¶LGHQWLILFDWLRQ G¶XQ UHSUpVHQWDQW GH O¶DGPLQLVWUDWLRQ DYHF OHTXHO
O¶HQWUHSULVHGRLW FRPPXQLTXHUHWFHSRXU WURXYHUGHV UpSRQVHVj VHVTXHVWLRQV ILVFDOHVHW
G¶pYLWHU DLQVL TXH GHV LUUpJXODULWpV ILVFDOHV VRLHQW LGHQWLILpHV D SRVWHULRUL SDU
O¶DGPLQLVWUDWLRQ ILVFDOH /¶pTXLSH  ILVFDOH GH O¶HQWUHSULVH GRLW FRPPXQLTXHU HW DGUHVVHU
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WRXWHVVHVTXHVWLRQVDXWUHVTXHOHGpS{WGHVGpFODUDWLRQVILVFDOHVjFHU HSUpVHQWDQWHWGRLW
DXVVL QRXHUXQH UHODWLRQGH WUDYDLO VROLGH DYHF OXL&H UHSUpVHQWDQW HVW UHVSRQVDEOH j VRQ
WRXU GH IRXUQLU DX[ FRQWULEXDEOHV OHV TXHVWLRQV ILVFDOHV TXL VRQW FRQVLGpUpV FRPPH GHV
ULVTXHVILVFDX[SDUO¶DGPLQLVWUDWLRQILVFDOHDSSHOpHV©on the radar screenª
&HWWH pWDSH GpSHQG GX FRQWH[WH GDQV OHTXHO OD SUREOpPDWLTXH GX ULVTXH ILVFDO HVW
DERUGpH'DQVFHUWDLQVSD\VROHVDGPLQLVWUDWLRQVILVFDOHVFKHUFKHQWjQRXHUGHVUHODWLRQV
DPpOLRUpHV DYHF OHV FRQWULEXDEOHV j LQVWDXUHU XQ FOLPDW GH FRQILDQFH HW jI DYRULVHU OH
GLDORJXHDYHFHX[ODGpVLJQDWLRQG¶XQWHOUHSUpVHQWDQWSHXWrWUHIDFLOHjIDLUH7DQGLVTXH
GDQV G¶DXWUHV SD\V FHWWH pWDSH VHPEOH rWUH GLIILFLOH jL QVWDXUHU (Q )UDQFH GH QRXYHDX[
SURFpGpV RQW pWp PLVHV HQ SODFH DILQ G¶DPpOLRUHU OH GLDORJXH HQWUH OHV HQWUHSULVHV HW
O¶DGPLQLVWUDWLRQ ILVFDOH ,O V¶DJLW HVVHQWLHOOHPHQW GH O¶LQWHUORFXWHXU ILVFDO XQLTXH HW GH OD
WHFKQLTXH GXU HVFULW '¶DSUqV *DXWLHU VRXVGLUHFWHXU GX FRQWU{OH ILVFDO jO D GLUHFWLRQ
JpQpUDOH GHV LPS{WV HQ )UDQFH LO \ D XQH VDWLVIDFWLRQ DIILFKpH SDU OHV HQWUHSULVHV
FRQFHUQDQW OHV UDSSRUWV DYHF O¶DGPLQLVWUDWLRQ ILVFDOH ©&¶HVW OH IUXLW G¶XQH ORQJXH
GpPDUFKHGHPRGHUQLVDWLRQUpDOLVpHDXVHLQGHQRVVHUYLFHV'qV OD ILQGHVDQQpHV
QRXV DYRQV HQWDPp XQH VpULH GH UpIOH[LRQV FHQWUpHV VXU O¶XVDJHU SRXU RIIULU XQ PHLOOHXU
VHUYLFH&HWWHGpPDUFKHDGRQQpQDLVVDQFHQRWDPPHQWjODQRWLRQG¶LQWHUORFXWHXUXQLTXH
O¶HQJDJHPHQW GH TXDOLWp GH QRV VHUYLFHV TXH QRXV GpYHORSSRQV FRQWLQXHOOHPHQWª
3HUURWLQS$XVVLVHORQVRQUDSSRUWG¶DFWLYLWpGHODGLUHFWLRQJpQpUDOHGHV
ILQDQFHVSXEOLTXHVVRXOLJQHTX¶HOOHV¶HVWHQJDJpHHQGDQVXQSURMHWGHUHIRQWHGHOD
GRFXPHQWDWLRQILVFDOHJUDWXLWHHWRSSRVDEOH©3UqVGHGHVWUDYDX[GHUppFULWXUHVRQW
HQJDJpV RX WHUPLQpV &H SURMHW FRQVLVWH G¶XQH SDUW jU HSUHQGUH HW GpPDWpULDOLVHU OD
GRFXPHQWDWLRQ SDSLHU H[LVWDQWH EXOOHWLQV RIILFLHOV GHV LPS{WV GpFLVLRQV GH UHVFULW GH
SRUWpH JpQpUDOH UpSRQVHV DX[ TXHVWLRQV pFULWHV GHV SDUOHPHQWDLUHV ,O D G¶DXWUH SDUW
SRXUDPELWLRQGHFRQFHYRLUXQVLWHFRQYLYLDOGHFRQVXOWDWLRQjO¶DWWHQWLRQGHVHVXWLOLVDWHXUV
XVDJHUVHWDJHQWVDYHFXQRXWLOLQIRUPDWLTXHSHUIRUPDQWHWHIILFDFHª'LUHFWLRQJpQpUDOH
GHVILQDQFHVSXEOLTXHVUDSSRUWG¶DFWLYLWpS
(Q )UDQFH OHV GHPDQGHV GH UHVFULW RQW DXJPHQWp FHT XL PRQWUH TXH ©OH UHVFULW
FRUUHVSRQGjXQEHVRLQUpHOHWTX¶LOHVWMXJpXWLOHHWHIILFDFHSDUVHVQRPEUHX[XWLOLVDWHXUV
DXSUHPLHUUDQJGHVTXHOVOHVHQWUHSULVHVª3HUURWLQS'DQVOHUDSSRUWG¶DFWLYLWp
GH  'LUHFWLRQ JpQpUDOH GHV ILQDQFHV SXEOLTXHV S  ©DYHF   GHPDQGHV GH
UHVFULWV HW TXHVWLRQV GH OpJLVODWLRQ WUDLWpHV HQ  OD SURFpGXUH GH UHVFULW D FRQQX XQH
FURLVVDQFH VRXWHQXH &HOOHFL SHUPHW jX Q UHGHYDEOH GH EpQpILFLHU GH JDUDQWLHV VXU
O¶DSSOLFDWLRQGHODOpJLVODWLRQILVFDOHjVDVLWXDWLRQSDUWLFXOLqUHª
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3DU DLOOHXUV ELHQ TXH OD WHFKQLTXH GX UHVFULW SHUPHWWH G¶DWWpQXHU OH ULVTXH ILVFDO GHV
HQWUHSULVHVHOOHSUpVHQWHFHSHQGDQWGHVOLPLWHV(QHIIHWO¶HQWUHSULVHHVWWHQXHGHVXLYUHOH
WUDLWHPHQW ILVFDO LQGLTXpSDU O¶DGPLQLVWUDWLRQSDUFUDLQWHGH VDQFWLRQVHQ FDVGHFRQWU{OH
(OOHSHXW DXVVL KpVLWHU j IDLUHXQHGHPDQGHGH UHVFULW SDU FUDLQWHG¶DWWLUHU O¶DWWHQWLRQGHV
VHUYLFHVILVFDX[VXUVDVLWXDWLRQ,OFRQYLHQWDLQVLGHV¶LQWHUURJHUVXUO¶XWLOLWpGHODPLVHHQ
SODFHGHFHWWHWHFKQLTXHGDQVOHFRQWH[WHWXQLVLHQ
8QHIRLVTXHOHVULVTXHVILVFDX[RQWpWp LGHQWLILpVpYDOXpVHWKLpUDUFKLVpVGHVPR\HQV
DGpTXDWVGRLYHQWrWUHPLVHHQSODFHSRXUOHVWUDLWHU
3.2. Traitement et contrôle des risques fiscaux 
/HWUDLWHPHQWGHVULVTXHVILVFDX[SHXWSUHQGUHTXDWUHIRUPHVLOV¶DJLWGHO¶pYLWHPHQWGX
ULVTXHGHVRQSDUWDJHGHVDUpGXFWLRQHWGHVRQDFFHSWDWLRQ'DQVFHFDGUH(OJRRGHWal.
VXJJqUHQWTXHO¶pYLWHPHQWFRQVLVWHjDEDQGRQQHUO¶RSpUDWLRQTXLHVWj O¶RULJLQHGX
ULVTXHILVFDOHWjODSULVHG¶XQHDFWLRQDOWHUQDWLYHGH WHOOH IDoRQTXH OH ULVTXHQHVXUJLVVH
SOXV/HSDUWDJHHVWODSULVHG¶XQHDFWLRQSRXUUpGXLUHODSUREDELOLWpRXO¶LPSDFWGXULVTXH
HQ WUDQVIpUDQW OH ULVTXH G¶XQH FHUWDLQH PDQLqUH &HFL SHXW rWUH UpDOLVp jW UDYHUV
O¶H[WHUQDOLVDWLRQ GH OD IRQFWLRQ ILVFDOH RXO ¶REWHQWLRQ G¶DYLV GH FRQVHLOV H[WHUQHV« /D
UpGXFWLRQHVWODPLVHHQSODFHG¶DFWLRQVSRXUUpGXLUHODSUREDELOLWpG¶RFFXUUHQFHHWO¶LPSDFW
GX ULVTXH WHOV TXH OD FRQGXLWH G¶XQH SODQLILFDWLRQ ILVFDOH DSSURSULpH OD UHVWUXFWXUDWLRQ
G¶XQHRSpUDWLRQSRXUOXLGRQQHUXQWUDLWHPHQWILVFDOSOXVIDYRUDEOH«/HVPrPHVDXWHXUV
DMRXWHQWTX¶XQHDQDO\VHFRWEpQpILFHGRLWrWUHIDLWHSRXUUpSRQGUHjXQULVTXHSDUWLFXOLHU
'DQV FHV HQV O¶HQWUHSULVH SHXW DFFHSWHU XQ ULVTXH ILVFDO SDUWLFXOLHU ORUVTXH OHV EpQpILFHV
GpFRXODQWGHODSULVHG¶XQWHOULVTXHGpSDVVHQWOHVFRWV
,O FRQYLHQW GH FKRLVLU O¶XQH GHV PpWKRGHV GH WUDLWHPHQW SRXU FKDTXH W\SH GH ULVTXH
ILVFDO 6HORQ 6WDFH\  LO V¶DJLW G¶pYDOXHU OHV RSWLRQV GLVSRQLEOHV GH JHVWLRQ GHV
ULVTXHVSRXUVpOHFWLRQQHUFHOOHVTXLRSWLPLVHQWOHULVTXHHWTXLVRLHQWOHVSOXVDYDQWDJHXVHV
SRXUO¶HQWUHSULVH&HVRSWLRQVGRLYHQWrWUHWUDGXLWHVHQDFWLRQVHQGpILQLVVDQWOHVFRQWU{OHV
SHUVRQQDOLVpVTXLWUDLWHQWVSpFLILTXHPHQWFKDTXHULVTXH
7RXW HQ H[DPLQDQW OD JHVWLRQ GHV ULVTXHV ILVFDX[ OLpV DX[ LPS{WV GLUHFWV HW LQGLUHFWV
5RELQVRQHWal.VRXOqYHQWODQpFHVVLWpG¶XQWUDYDLOFROOHFWLIHQWUHODIRQFWLRQILVFDOH
ODIRQFWLRQGHYHQWH«SRXUDUULYHUjXQHVROXWLRQFRQFHUQDQWXQULVTXHELHQGpWHUPLQp
$XVVLGDQV OHFDGUHGH ODJHVWLRQSURDFWLYHGX ULVTXHILVFDO(UDVPXVVRXOLJQH
TXH O¶pWDSH GX WUDLWHPHQW GX ULVTXH SDVVH SDU OD GpWHUPLQDWLRQ GX PHLOOHXU FKHPLQ SRXU
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UpVRXGUH OH SUREOqPH &HWWH UpVROXWLRQ SHXW rWUH IDLWH jW UDYHUV OH GLDORJXH DYHF
O¶DGPLQLVWUDWLRQILVFDOH
8QHIRLVTXHOHVPR\HQVGHWUDLWHPHQWGHVULVTXHVILVFDX[RQWpWpFKRLVLVHWH[pFXWpVOD
GHUQLqUHpWDSHFRQVLVWHjFRQWU{OHUOHXUERQQHDSSOLFDWLRQ5RELQVRQHWal.DMRXWHQW
TXH OHV PR\HQV GH WUDLWHPHQW PLV HQ SODFH GDQV OH SURFHVVXV DILQ GH WUDLWHU OHV ULVTXHV
ILVFDX[GRLYHQWrWUHVXUYHLOOpVSRXUV¶DVVXUHUGHOHXUHIILFDFLWp
6HORQ(OJRRGHWal.  LO V¶DJLWGHV UHYXHVGHVSURFpGXUHVPLVHVHQSODFHDILQGH
WUDLWHUOHVULVTXHVILVFDX[LGHQWLILpV$ODVXLWHGHFHSURFHVVXVGHFRQWU{OHXQHHQWUHSULVH
SHXWFRQFOXUHTXDQWjO¶HIILFDFLWpGHVFRQWU{OHVIDLWVVXUOHVULVTXHV&HW\SHG¶DFWLYLWpHVW
UpDOLVp VRXYHQW G¶DSUqV OHV DXWHXUV SDU OD IRQFWLRQ G¶DXGLW LQWHUQH &HWWH RSpUDWLRQ GH
FRQWU{OHGRLWrWUHUpDOLVpHSDUGHVSHUVRQQHVDXWUHVTXHFHOOHVUHVSRQVDEOHVGHODFRQFHSWLRQ
HWGHVFRQWU{OHVLQWHUQHV$SUqVDYRLUPLVO¶DFFHQWVXUOHVpWDSHVGHODVWUDWpJLHGHJHVWLRQ
GX ULVTXH ILVFDO LO FRQYLHQWGH V¶LQWHUURJHU VXU OHV DFWHXUV LQWHUQHV HW H[WHUQHV LPSOLTXpV
GDQVFHWWHVWUDWpJLH
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Conclusion 
/HSUHPLHU FKDSLWUH DSRUWp VXU ODGpILQLWLRQGHV FRQFHSWV FOpVGH OD WKqVH j VDYRLU OH
ULVTXH ILVFDO HW OD JHVWLRQ GX ULVTXH ILVFDO 8QH FODULILFDWLRQ GH OD QRWLRQ GH ULVTXH HQ
JpQpUDO DpW p IDLWH DX GpEXW HQ SDVVDQW HQ UHYXH OHV GLYHUV W\SHV GH ULVTXHV TXH SHXYHQW
VXELUOHVHQWUHSULVHV'DQVFHWWHSDQRSOLHGHULVTXHVODQRWLRQGHULVTXHILVFDOUHTXLHUWXQH
DWWHQWLRQSDUWLFXOLqUH/¶pWXGHGHVFDUDFWpULVWLTXHVHWGHVDWWULEXWVVSpFLILTXHVGHFHW\SHGH
ULVTXHDSHUPLVG¶HQGpJDJHUXQHGpILQLWLRQTXLYLHQWFRPSOpWHUFHOOHVH[LVWDQWHVGDQV OD
OLWWpUDWXUH3OXVVSpFLILTXHPHQWODGpILQLWLRQGpJDJpHUHMRLQWHWFRPSOqWHFHOOHDYDQFpHSDU
5RVVLJQRO D HQ DMRXWDQW GH QRXYHDX[ FDV GH ULVTXHV ILVFDX[ &HWWH GpILQLWLRQ HVW
VXLYLH SDU OD SUpVHQWDWLRQ G¶XQH W\SRORJLH GX ULVTXH ILVFDO 'DQV FH FDGUH OD W\SRORJLH
UHWHQXHHVWFHOOHIDLWHSDU5RVVLJQROD&HGHUQLHUFRQVLGqUHTXHOHULVTXHILVFDOSHXW
rWUHGHGHX[QDWXUHVXQULVTXHGHQRQFRQIRUPLWpHWXQULVTXHG¶RSSRUWXQLWp1RWUHDSSRUW
DFRQVLVWpDLQVLjSRVLWLRQQHUOHVQRXYHDX[FDVGHULVTXHILVFDOGDQVFHWWHW\SRORJLH
'DQV XQH GHX[LqPH pWDSH OD QRWLRQ GH JHVWLRQ GXU LVTXH ILVFDO D IDLW O¶REMHW G¶XQH
FODULILFDWLRQHQFRPPHQoDQWSDUODSUpVHQWDWLRQGHVGpILQLWLRQVGHODQRWLRQGHJHVWLRQGHV
ULVTXHV HQ JpQpUDO$ FH WLWUH OD PLVH HQ SODFH GH FHWWH JHVWLRQ VH IDLW HQ UHVSHFWDQW XQ
FHUWDLQQRPEUHG¶pWDSHV/¶DQDO\VHIDLWHGDQVOHSUpVHQWFKDSLWUHPRQWUHTXHODJHVWLRQGX
ULVTXHILVFDOQpFHVVLWH ODSUpVHQFHG¶XQFHUWDLQQRPEUHG¶DFWLRQVTXL OXLVRQWVSpFLILTXHV
'HSOXVOHFRQWHQXGHFHWWHJHVWLRQYDULHVHORQODWDLOOHGHVHQWUHSULVHV/DPLVHHQSODFH
GH FHWWH JHVWLRQ DX QLYHDX GHV HQWUHSULVHV QpFHVVLWH O¶LQWHUYHQWLRQ GH FHUWDLQV DFWHXUV
LQWHUQHVHWH[WHUQHV/¶H[DPHQGXU{OHGHFKDTXHDFWHXUGRLWDLQVLrWUHIDLWHQSUpVHQWDQWDX
SUpDODEOHOHIRQGHPHQWWKpRULTXHTXLMXVWLILHODQpFHVVLWpGHODJHVWLRQGXULVTXHILVFDO
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/¶pWXGHGXULVTXHILVFDOGHVHQWUHSULVHVSHXWWURXYHUVRQIRQGHPHQWWKpRULTXHGDQVGHX[
WKpRULHVODWKpRULHGHVMHX[HWODWKpRULHSDUWHQDULDOHGHODJRXYHUQDQFH3OXVLHXUVpWXGHV
DQWpULHXUHV RQW HX UHFRXUV j OD WKpRULH GHV MHX[ SRXU PRGpOLVHU OH FRPSRUWHPHQW GH
O¶HQWUHSULVH HW GH O¶DGPLQLVWUDWLRQ ILVFDOH j O¶pJDUG GH O¶LPS{W &HWWH WKpRULH SRVWXOH
O¶H[LVWHQFHG¶XQMHXHQWUHFHVGHX[DFWHXUV/DWUDQVSRVLWLRQGHFHWWHWKpRULHGDQVOHFDGUH
GH O¶pWXGHGXU LVTXH ILVFDO VHPEOH DLQVL rWUH DSSURSULpH pWDQWGRQQpTX¶HOOHYDSHUPHWWUH
G¶pWXGLHU OH FRPSRUWHPHQW GHV GHX[ DFWHXUV SULQFLSDX[ j VDYRLU O¶HQWUHSULVH HW
O¶DGPLQLVWUDWLRQjO¶pJDUGGXULVTXHILVFDO/DSOXSDUWGHVpWXGHVVHEDVDQWVXUFHWWHWKpRULH
DpWpPHQpHGDQVOHFRQWH[WHDQJORVD[RQ$LQVLODWUDQVSRVLWLRQGHFHWWHWKpRULHjO¶pWXGH
GXULVTXHILVFDOGDQVOHFRQWH[WHWXQLVLHQGRLWrWUHIDLWHHQUHVSHFWDQWOHVVSpFLILFLWpVGHFH
FRQWH[WH
7RXWHIRLVODPRGpOLVDWLRQIDLWHHQUHSRVDQWVXUODWKpRULHGHVMHX[QHWLHQWSDVFRPSWH
GXU{OHGHVDXWUHVDFWHXUVLQWHUQHVHWH[WHUQHVjO¶HQWUHSULVHHWVHPEOHVLPSOLILHUGDYDQWDJH
OD QDWXUH GH OD UHODWLRQ HQWUH OHV GHX[ MRXHXUV 3RXU FHWWH UDLVRQ OH UHFRXUV jO D WKpRULH
SDUWHQDULDOHGHODJRXYHUQDQFHVHPEOHrWUHSULPRUGLDO&HWWHWKpRULHSHUPHWGHV¶DSSURFKHU
GDYDQWDJHHQFRUHGHODUpDOLWpGHVHQWUHSULVHVHWGHFHUQHUOHU{OHMRXpSDUFHUWDLQVDFWHXUV
LQWHUQHVHWH[WHUQHVjO¶HQWUHSULVHGDQVODJHVWLRQHWODUpGXFWLRQGXULVTXHILVFDO
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Section 1 : Théorie des jeux : modélisation du comportement de l’administration 
fiscale et de l’entreprise à l’égard du risque fiscal 
'HX[DFWHXUVSULQFLSDX[VRQWLPSOLTXpVGDQVODSUREOpPDWLTXHGXULVTXHILVFDO,OV¶DJLW
GH O¶HQWUHSULVH HW GH O¶DGPLQLVWUDWLRQ ILVFDOH /¶DGPLQLVWUDWLRQ ILVFDOH FRQVWLWXH XQ
DFWLRQQDLUHGLIIXVQ¶D\DQWSDVGH OLHQFRQWUDFWXHODYHF O¶HQWUHSULVHPDLVTXLGLVSRVHG¶XQ
SRXYRLU GH FRQWU{OH HW GH VDQFWLRQ TXL SHXW GpSDVVHU PrPH FHOXL GHV DFWLRQQDLUHV
PDMRULWDLUHV
/¶HQWUHSULVH SURFqGH jO D ILQ GH FKDTXH H[HUFLFH DX FDOFXO GH VRQ UpVXOWDW ILVFDO HW DX
GpS{WGHODGpFODUDWLRQDQQXHOOHGHO¶LPS{WVXUOHVVRFLpWpV6XUODEDVHGHFHWWHGpFODUDWLRQ
HW HQ IDLVDQW UHFRXUV j G¶DXWUHV VRXUFHV LQIRUPDWLRQQHOOHV O¶DGPLQLVWUDWLRQ ILVFDOH SHXW
SURFpGHUDXFRQWU{OHGXFRQWULEXDEOHSRXUYpULILHUOHELHQIRQGpGXUpVXOWDWILVFDOGpFODUp
&HFRQWU{OHSHXWFRQGXLUHOHFDVpFKpDQWjODGpWHFWLRQGXULVTXHILVFDOGXFRQWULEXDEOHHW
j GHV VDQFWLRQV &HV GHUQLqUHV SHXYHQW GpSDVVHU OD VDQFWLRQ ILVFDOH SRXU LPSDFWHU OD
SHUIRUPDQFHILQDQFLqUHGHO¶HQWUHSULVHDLQVLTXHVDUpSXWDWLRQ
$ILQGHPLHX[FRPSUHQGUHO¶LQWHUDFWLRQDLQVLTXHOHVFRPSRUWHPHQWVGHVGHX[DFWHXUV
LO HVW XWLOH GH UHFRXULU j OD WKpRULH GHV MHX[ &HWWH WKpRULH UHSUpVHQWH FHV FRPSRUWHPHQWV
VRXVODIRUPHG¶XQMHXGDQVOHTXHOXQHGpFLVLRQSULVHSDUO¶XQGHVGHX[MRXHXUVGpSHQGGH
ODGpFLVLRQSULVHSDUO¶DXWUHMRXHXU'DQVOHFDGUHGHFHWWHpWXGHO¶XWLOLWpGHFHWWHWKpRULHHVW
MXVWLILpHGDQVODPHVXUHRODGpFLVLRQGHFRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOHHWO¶LVVXHGH
FH FRQWU{OH GpSHQGHQW GDQV XQH JUDQGH PHVXUH GH OD GpFLVLRQ GH GpFODUDWLRQ GHV
HQWUHSULVHV &HWWH GpFLVLRQ GH GpFODUDWLRQ GpSHQG jV RQ WRXU GH OD VWUDWpJLH ILVFDOH GH
O¶HQWUHSULVH VDFKDQW TXH FHWWH VWUDWpJLH SHXW rWUH HQWDFKpH GH ULVTXHV &H VRQW OHV ULVTXHV
ILVFDX[TXLLQIOXHQFHQWDLQVLODGpFLVLRQHWO¶LVVXHGXFRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOH
8Q pFODLUDJH VXU OD WKpRULH GHV MHX[ DLQVL TXH VXU VHV GRPDLQHV G¶DSSOLFDWLRQ V¶DYqUH
WRXWG¶DERUGLQGLVSHQVDEOHSRXUSUpVHQWHUHQVXLWHOHVpWXGHVILVFDOHVD\DQWWUDLWpOHMHXHQWUH
O¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQILVFDOH/DSUpVHQWDWLRQHWO¶DQDO\VHGXMHXGXULVTXHILVFDO
HVWIDLWHGDQVXQHGHX[LqPHSDUWLH
1. Théorie des jeux et domaine fiscal : une revue de la littérature 
$YDQWG¶H[SRVHUOHU{OHGHODWKpRULHGHVMHX[GDQVO¶DQDO\VHGHQRPEUHXVHVVLWXDWLRQV
HQPDWLqUH ILVFDOH LO FRQYLHQW WRXWG¶DERUGGHGRQQHUXQpFODLUDJHVXUFHWWH WKpRULHDLQVL
TXHVXUVHVGRPDLQHVG¶DSSOLFDWLRQ
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1.1. Eclairage sur la théorie des jeux  
/D WKpRULH GHV MHX[ FRQVWLWXH XQRXW LO G¶DQDO\VH GHV FRPSRUWHPHQWV KXPDLQV (OOH
SHUPHWGHGpFULUH HW G¶DQDO\VHUGHQRPEUHXVHV UHODWLRQV pFRQRPLTXHV HW VRFLDOHV VRXV OD
IRUPHGHMHX[VWUDWpJLTXHV8QMHXVWUDWpJLTXHVHFDUDFWpULVHSDUXQHQVHPEOHGHUqJOHVGH
MHX VSpFLILDQW OHV MRXHXUV GHX[ MRXHXUVRXSOXV OHVFKRL[RXOHV VWUDWpJLHVSRXYDQWrWUH
DGRSWpV SDU FKDFXQ G¶HX[ OD VpTXHQFH GHV GpFLVLRQV SULVHV HW HQILQ O¶XWLOLWp TXH FKDTXH
MRXHXUUHWLUHUDjODILQGXMHXSRXUFKDTXHFRPELQDLVRQGHFKRL[SRVVLEOHV3pQDUG
/H MHXHVWGpILQLSDU7KHSRW SFRPPH©WRXWHVLWXDWLRQGDQV ODTXHOOHSOXVLHXUV
GpFLGHXUVDXWRQRPHVVRQWDPHQpVjSUHQGUHGHVGpFLVLRQVGpERXFKDQWVXUGHVUpVXOWDWV$
FKDTXHGpFLGHXUHVWDIIHFWpXQUpVXOWDWPDLVFHUpVXOWDWGpSHQGGHO¶HQVHPEOHGHVGpFLVLRQV
SULVHVSDUWRXVª
/D VWUDWpJLH G¶XQ MRXHXU HVW GpILQLH SDU 8PEKDXHU  S  FRPPH©XQ SODQ
G¶DFWLRQVTXLVSpFLILHO¶DFWLRQGHFHMRXHXUjFKDFXQGHVHVpYHQWXHOVWRXUVGHMHXª7KHSRW
SGRQQHDXVVLODGpILQLWLRQVXLYDQWH©XQHVWUDWpJLHG¶XQMRXHXUHVWXQHOLVWHGH
GpFLVLRQV TX¶LO HQYLVDJH GH SUHQGUH HQ IRQFWLRQ GH WRXWHV OHV VLWXDWLRQV REVHUYDEOHV TXL
SRXUURQWVHSUpVHQWHUGDQVO¶DUEUHGXMHXª
/HVUqJOHVGX MHXSHXYHQWrWUH UHSUpVHQWpHVVRXV OD IRUPHG¶XQDUEUH IRUPHH[WHQVLYH
GXMHXRXG¶XQHPDWULFHIRUPHQRUPDOHGXMHX6HORQ8PEKDXHUS©XQMHX
VRXVIRUPHQRUPDOHRXVWUDWpJLTXHHVWODGRQQpHGHpOpPHQWV
 1HVWO¶HQVHPEOHGHVMRXHXUVQpWDQWOHFDUGLQDOGH1
 6 ;QL 6LR6LL HVWO¶HQVHPEOHGHVVWUDWpJLHVGXMRXHXUL
 QUHODWLRQVGHSUpIpUHQFHVXQHSDUMRXHXUGpILQLHVVXU6 ;QL 6LVXSSRVpHVGHW\SH
9RQ1HXPDQ0RUJHQVWHUQFHVQUHODWLRQVSHXYHQWrWUHUHPSODFpHVSDUQIRQFWLRQV
8L6Æ5LGHjQR8LGpVLJQHODIRQFWLRQG¶XWLOLWp9RQ1HXPDQ0RUJHQVWHUQ
GpILQLHVXU6HW5O¶HQVHPEOHGHVUpHOVª
/RUVTXH 1  F
HVWjGLUH TXH OH MHX HVW j GHX[ MRXHXUV OD IRUPH QRUPDOH HVW XQH
PDWULFH'DQVFHWWHPDWULFH VRQW UHSUpVHQWpHV OHV VWUDWpJLHV MRXpHVSDUFKDTXH MRXHXU OHV
OLJQHVHWOHVFRORQQHVDLQVLTXHOHVXWLOLWpVUpDOLVpHVVXLWHjFHVVWUDWpJLHVMRXpHV
/DGHX[LqPHUHSUpVHQWDWLRQGXMHXSUHQGODIRUPHH[WHQVLYH&HOOHFL©DpWpSRSXODULVpH
SDU 6HOWHQ  (OOH FRQVLVWH j UHSUpVHQWHU j O¶DLGH G¶XQ DUEUH OHV GLIIpUHQWV
HQFKDvQHPHQWVGpFLVLRQQHOVSRVVLEOHVª8PEKDXHUS
/D WKpRULH GHV MHX[ WURXYH VRQ IRQGHPHQW GDQV OH WUDYDLO GH 9RQ 1HXPDQQ HW
0RUJHQVWHUQGDQVOHXUOLYUHLQWLWXOp©Theory of Games and Economic Behaviorª
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6FKPLGWSVLJQDOHGDQVFHFDGUHTXH©FHQ¶HVWSDVWRXWjIDLWXQKDVDUGVL9RQ
1HXPDQQ V¶DVVRFLD j O¶pFRQRPLVWH 0RUJHQVWHUQ SRXU UpGLJHU OH YROXPLQHX[ RXYUDJH
theory of Games and Economic BehaviorTXLSXEOLpLPPpGLDWHPHQWjODILQGHODVHFRQGH
JXHUUHPRQGLDOHDPDUTXpODQDLVVDQFHRIILFLHOOHGHODWKpRULHGHVMHX[ª&HOLYUHHQJOREH
SRXU VD PDMRULWp GHV GpYHORSSHPHQWV PDWKpPDWLTXHV SUpVHQWDQW OHV VROXWLRQV GH MHX[ j
VRPPHQXOOH$SUqVXQFHUWDLQQRPEUHG¶DQQpHVG¶DXWUHVGpYHORSSHPHQWVGHFHWWHWKpRULH
YLHQQHQWV¶DMRXWHUSDU1DVKHQWUHHW6HORQ6FKPLGWS©LODGRQF
IDOOX DWWHQGUH1DVK VHV MHX[QRQFRRSpUDWLIV j VRPPHYDULDEOH VRQFpOqEUH pTXLOLEUH HW
VRQ PRGqOH GH QpJRFLDWLRQ SRXU TXH OHV pFRQRPLVWHV SURIHVVLRQQHOV FRPPHQFHQW j
SUHQGUHDXVpULHX[ODWKpRULHGHVMHX[(QTXHOTXHVSDJHVGHQVHV1DVKUpVROYDLWSOXVLHXUV
GHVFDVVHWrWHTXLDYDLHQWRFFXSpGHVJpQpUDWLRQVG¶pFRQRPLVWHVª&HWWHWKpRULHSHXWrWUH
GpILQLH FRPPH©XQ FDGUH FRQFHSWXHO G
DQDO\VH GH OD GpFLVLRQ R FHWWH LQWHUDFWLRQ
VWUDWpJLTXHHQWUHOHVGpFLGHXUVHVWFHQWUDOHSRXUODFRPSUpKHQVLRQGHO
LVVXHILQDOHª*OL]
 S &HWWH GpILQLWLRQ SHUPHW GH FRQVWDWHU TXH OD WKpRULH GHV MHX[ VH EDVH VXU
O¶LQWHUDFWLRQHQWUHOHVMRXHXUVF
HVWjGLUHTXHO¶XWLOLWpG¶XQMRXHXUQHGpSHQGSDVVHXOHPHQW
GH VHV SURSUHV GpFLVLRQV PDLV GpSHQG DXVVL GHV GpFLVLRQV SULVHV SDU OHV DXWUHV MRXHXUV
&HWWH WKpRULHVXSSRVHDXVVLTXH OHV MRXHXUVVRQWUDWLRQQHOVF
HVWjGLUHTXHFKDTXH MRXHXU
FKHUFKH jP D[LPLVHU VD SURSUH XWLOLWp 6HORQ *XHUULHQ  S  ©O¶K\SRWKqVH
IRQGDPHQWDOHGHODWKpRULHGHVMHX[HVWFHOOHTXLVWLSXOHTXHFKDFXQFKHUFKHjPD[LPLVHU
VHVJDLQVTXHOOHTXHVRLWODIDoRQGRQWLOVVRQWPHVXUpV6RXYHQWRQSDUOHGHUDWLRQDOLWpj
SURSRVGHFHWWHK\SRWKqVHª
7KHSRWSFRQVLGqUHTXHODWKpRULHGHVMHX[Q¶HVWSDVXQHWKpRULHQRUPDWLYH
6HORQ FHP rPH DXWHXU ©OD WKpRULH GHV MHX[ Q¶HVW SDV XQH WKpRULH QRUPDWLYH TXH O¶RQ
SRXUUDLWDSSOLTXHUVDQVYHUJRJQHSXLVTX¶LOIDXWrWUHQRUPDWLIHQOLHXHWSODFHGHO¶HQVHPEOH
GHVDFWHXUVGXMHX(OOHQHSUpWHQGrWUHULHQG¶DXWUHTX¶XQHPDQLSXODWLRQGHIDLWVVW\OLVpV
GHVWLQpHjQRXUULUODUpIOH[LRQGXGpFLGHXUHQO¶DLGDQWjSUHQGUHHQFRPSWHOHVLQWHUDFWLRQV
VWUDWpJLTXHVDYHFVHVSURWDJRQLVWHVª
6HORQ*UHJRU\S©ODWKpRULHGHVMHX[DGHX[IRQFWLRQVHVVHQWLHOOHV
 (OOHGpILQLWOHVVROXWLRQVGHVGLIIpUHQWVMHX[SDUODQRWLRQG¶pTXLOLEUHHWGRQFSUpGLW
OHFRPSRUWHPHQWGHVMRXHXUV
 (OOH GpFULW OHV SURSULpWpV GH FHV VROXWLRQV QDWXUH GHV DOORFDWLRQV VWDELOLWp GHV
VWUDWpJLHVG¶pTXLOLEUH«ª
6HORQ<LOGL]RJOX S  ©OD WKpRULHGHV MHX[SURSRVHGHVPRGqOHVTXL VRQWGHV
UHSUpVHQWDWLRQVWUqVDEVWUDLWHVGHVVLWXDWLRQVUpHOOHVª
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'RQFOHIDLWGHSUDWLTXHUODWKpRULHGHVMHX[jQ¶LPSRUWHTXHOFRQWH[WHFRQGXLWVRXYHQWj
XQH VLWXDWLRQ G¶pTXLOLEUH RF KDFXQ GHV MRXHXUV Q¶D SDV LQWpUrW j GpYLHU GH VD VWUDWpJLH
'DQV FH VHQV 7KHSRW  S  GpILQLW O¶pTXLOLEUH FRPPH©XQ HQVHPEOH GH VWUDWpJLHV
XQHSDU MRXHXUFKDTXH MRXHXU LQGLYLGXHOOHPHQWGRLWV¶HQ WHQLUjVDVWUDWpJLHG¶pTXLOLEUH
GRQW LOQ¶DXUD MDPDLV LQWpUrWjV¶pFDUWHU V¶LODGPHWTXH OHVDXWUHVHQIRQWDXWDQW6FKPLGW
 S  DMRXWH TXH©O¶H[SpULPHQWDWLRQ HW OD VLPXODWLRQ HQULFKLVVHQW VHV
UHSUpVHQWDWLRQVª
8QHUHYXHGHODOLWWpUDWXUHVXUFHWWHWKpRULHDSHUPLVGHUHVVRUWLUSOXVLHXUVW\SRORJLHVGH
MHX[ 8QH SUHPLqUH W\SRORJLH VXEGLYLVH OHV MHX[ HQ GHX[ W\SHV MHX[ FRRSpUDWLIV FRQWUH
MHX[QRQFRRSpUDWLIV8QHGHX[LqPH W\SRORJLHFODVVH OHV MHX[HQGHX[DXWUHV W\SHV MHX[
VWDWLTXHV FRQWUH MHX[ G\QDPLTXHV DORUV TX¶XQH WURLVLqPH W\SRORJLH GLIIpUHQFLH OHV MHX[
VLPXOWDQpVGHVMHX[VpTXHQWLHOV/HVMHX[VWDWLTXHVVHGpURXOHQWHQXQHVHXOHIRLVLJQRUDQW
DLQVL OD GLPHQVLRQ WHPSV DORUV TXH OHV MHX[ G\QDPLTXHV WLHQQHQW FRPSWH GH FHWWH
GLPHQVLRQHWSHXYHQWrWUHVRLWGHVMHX[UpSpWpVVRLWGHVMHX[VpTXHQWLHOV*OL]
/HVMHX[QRQFRRSpUDWLIVVRQWGpILQLVSDU<LOGL]RJOXSFRPPHVXLW©OHV
MHX[ QRQFRRSpUDWLIV FRUUHVSRQGHQW j GHV VLWXDWLRQV G¶LQWHUDFWLRQV HQWUH LQGLYLGXV OLEUHV
GDQV OHXUV FKRL[ HW SRXUVXLYDQW GHV REMHFWLIV SURSUHV HW LQGpSHQGDQWV &HV LQGLYLGXV QH
FRPPXQLTXHQW SDV DYDQW OH MHX HW Q¶RQW SDV QpFHVVDLUHPHQW OH PR\HQ GH V¶HQJDJHU j
SRXUVXLYUH XQH VWUDWpJLH SDUWLFXOLqUH 'DQV FH FRQWH[WH O¶pTXLOLEUH GH 1DVK FKHUFKH OHV
UpVXOWDWV TXL VRQW VWDEOHV SDU UDSSRUW DX[ GpYLDWLRQV LQGLYLGXHOOHV GRQF XQLODWpUDOHV
/¶DEVHQFH GH FRPPXQLFDWLRQ LPSOLTXH XQH DEVHQFH GH FRRUGLQDWLRQ H[SOLFLWH HW GHV
GpYLDWLRQVPXOWLODWpUDOHVª &HWpTXLOLEUHGH1DVKGpWHUPLQpGDQV OHFDGUHGHV MHX[QRQ
FRRSpUDWLIVHVWGpILQLSDU8PEKDXHUSFRPPH©XQSURILOGHVWUDWpJLHVTXL
SUpVHQWHQWXQHVWDELOLWpPLQLPDOHjVDYRLUODVWDELOLWpDX[GpYLDWLRQVXQLODWpUDOHV$LQVLXQ
SURILOGHVWUDWpJLHVFRQVWLWXHXQpTXLOLEUHGH1DVKVLHWVHXOHPHQWVLDXFXQDFWHXUQHSHXW
DPpOLRUHUVRQXWLOLWpV¶LOHVWOHVHXOjV¶pFDUWHUGHODVWUDWpJLHSUpYXHSDUOHSURILOª
/HVMHX[VRQWFRQVLGpUpVFRPPHFRRSpUDWLIV©ORUVTXHGHVMRXHXUVSHXYHQWSDVVHUHQWUH
HX[GHVDFFRUGVTXL OHV OLHQWGHPDQLqUH FRQWUDLJQDQWH SDUH[HPSOH VRXV OD IRUPHG¶XQ
FRQWUDWTXLSUpYRLWXQHVDQFWLRQOpJDOHGDQVOHFDVGXQRQUHVSHFWGHO¶DFFRUG2QGLWDORUV
TX¶LOVIRUPHQWXQHFRDOLWLRQGRQWOHVPHPEUHVDJLVVHQWGHFRQFHUWª7KLVVH
/¶LQIRUPDWLRQ WLHQW XQH SODFH IRQGDPHQWDOH GDQV OD WKpRULH GHV MHX[ (Q HIIHW FHWWH
GHUQLqUHSULYLOpJLH©OH U{OH GH O¶LQIRUPDWLRQ HW GH OD FRQQDLVVDQFH GHV GpFLGHXUV GDQV
O¶DQDO\VH GHV SURFHVVXV G¶LQWHUDFWLRQ pFRQRPLTXHª 6FKPLGW  S  /HV MHX[
SHXYHQW rWUH j LQIRUPDWLRQ SDUWLHOOH RX WRWDOH /¶LQIRUPDWLRQ SDUWLHOOH SHXW VH PDQLIHVWHU
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VRLW j WUDYHUV XQH LQIRUPDWLRQ LPSDUIDLWH RX XQH LQIRUPDWLRQ LQFRPSOqWH /¶LQIRUPDWLRQ
LPSDUIDLWH DW UDLW DX[ DFWLRQV FKRLVLHV SDU OHV DFWHXUV HQ MHX 'DQV FH FDGUH 8PEKDXHU
 S  FRQVLGqUH TX¶©XQ MHX HVW j LQIRUPDWLRQ LPSDUIDLWH VL O¶LQIRUPDWLRQ G¶DX
PRLQVXQMRXHXU HVW LPSDUIDLWH F
HVWjGLUH VL j O¶XQ DXPRLQVGH VHV WRXUVGH MHX LO QH
FRQQDLWSDVFHUWDLQHVGHVDFWLRQVMRXpHVHQDPRQWª,O\GRQFPpFRQQDLVVDQFHGHO¶KLVWRLUH
GXMHXSDUO¶XQGHVMRXHXUV
4XDQWjO¶LQIRUPDWLRQLQFRPSOqWHHOOHSRUWHVXUODVWUXFWXUHGXMHX(QHIIHW©XQDFWHXU
SHXWLJQRUHUOHVJDLQVGHFHUWDLQVMRXHXUVIDLVDQWVXLWHjGHVHQFKDvQHPHQWVG¶DFWLRQDXTXHO
FDVLOQHFRQQDvWSDVFHUWDLQHVFRRUGRQQpHVGHVYHFWHXUVG¶XWLOLWpDVVRFLpVDX[LVVXHVGXMHX
,OSHXWGRXWHUGHO¶HQVHPEOHGHVWUDWpJLHVGRQWGLVSRVHQWFHUWDLQVDFWHXUVjFHUWDLQVGHOHXUV
HQVHPEOHV G¶LQIRUPDWLRQ HW GRQF PpFRQQDvWUH OH QRPEUH GH EUDQFKHV LVVXHV GH FHUWDLQV
VRPPHWVª8PEKDXHUS
3DU FRQWUH XQM HX HVW j LQIRUPDWLRQ FRPSOqWH VL ©FKDTXH MRXHXU FRQQDLW OHV
FDUDFWpULVWLTXHVGXMHXLVVXHVHWJDLQVGDQVWRXWHVOHVpYHQWXDOLWpVSRVVLEOHVHWGHWRXVOHV
SDUWLFLSDQWV OHXU HQVHPEOH GH FKRL[ HW OD IRQFWLRQ G¶XWLOLWp GH SURILW RX G¶DXWUH FKRVH
TX¶LOVFKHUFKHQWjPD[LPLVHUª*XHUULHQS
/HVVWUDWpJLHVDGRSWpHVSDUOHVMRXHXUVSHXYHQWrWUHGHVVWUDWpJLHVSXUHVRXPL[WHV/HV
VWUDWpJLHV PL[WHV FRQVWLWXHQW GHV VWUDWpJLHV SXUHV DX[TXHOOHV RQD WWULEXH GHV SUREDELOLWpV
8QH VWUDWpJLH SXUH GpVLJQH ©XQ SODQ G¶DFWLRQV TXL VSpFLILH XQH DFWLRQ GH FH MRXHXU j
FKDFXQGHVHVpYHQWXHOVWRXUVGHMHX2QQRWH6LO¶HQVHPEOHGHVVWUDWpJLHVSXUHVGXMRXHXUL
HWVLXQpOpPHQWGHFHWHQVHPEOHª8PEKDXHUS
/HVGRPDLQHVG¶DSSOLFDWLRQGHODWKpRULHGHVMHX[VRQWPXOWLSOHVO¶pFRQRPLHODVFLHQFH
SROLWLTXHOHPDUNHWLQJODILQDQFHODFRPSWDELOLWp«3OXVVSpFLILTXHPHQWFHWWHWKpRULHD
pWpXWLOLVpHGDQVO¶pYDOXDWLRQGXULVTXHG¶DXGLW)HOOLQJKDPHW1HXPDQ
1.2. Théorie des jeux et discipline des sciences de gestion  
/¶DSSOLFDWLRQ GH OD WKpRULH GHV MHX[ GDQV OH GRPDLQH GHV VFLHQFHV GH JHVWLRQ DpW p
VRXOHYpH SDU SOXVLHXUV FKHUFKHXUV 'DQV FH FDGUH 8PEKDXHU  GDQV VRQ RXYUDJH
LQWLWXOp ©7KpRULH GHV MHX[ DSSOLTXpH j OD JHVWLRQª D FKHUFKp j FRQYDLQFUH OHV
JHVWLRQQDLUHV GH O¶XWLOLWp GH FHWWH WKpRULH GDQV O¶pFODLUDJH GH QRPEUHX[ FRQWH[WHV GH
JHVWLRQ6HORQFHPrPHDXWHXU©ODWKpRULHGHVMHX[Q¶HVWG¶DXFXQHXWLOLWpDXJHVWLRQQDLUH
V¶LOQHSHXWVDLVLU OHSRXUTXRLGHVGLIIpUHQWVUpVXOWDWVTX¶HOOHPHWHQDYDQW$XVVL O¶DFFHQW
HVWPLVVXUOHUDLVRQQHPHQWVWUDWpJLTXHTXLIRQGHFKDTXHUpVXOWDW«ODWKpRULHGHVMHX[Q¶D
SDVSRXUDPELWLRQGHUHPSODFHU OHGpFLGHXUHQOXLIRXUQLVVDQW ODVROXWLRQjVRQSUREOqPH
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G¶LQWHUDFWLRQV 3DU GHV MHX[ GH VWUXFWXUH VLPSOH HOOH V¶DWWDFKH j VRXOLJQHU SRXUTXRL
FHUWDLQHVSURSULpWpVG¶XQFRQWH[WH FRQWUDLUHPHQW jG ¶DXWUHV VRQW VXVFHSWLEOHVG¶DYRLUXQ
LPSDFWVXUOHVUpVXOWDWVHWSUpFLVHODQDWXUHGHFHWLPSDFW«(QEUHIVRQEXWHVWG¶HQULFKLU
ODUpIOH[LRQTXLJXLGHODGpFLVLRQª8PEKDXHUS
6HORQ 7KHSRW  S  GHX[ TXHVWLRQV IRQGDPHQWDOHV VRQW SRVpHV SRXU pYDOXHU
O¶DSSRUW GH OD WKpRULH GHV MHX[ GDQV OH GRPDLQH GHV VFLHQFHV GH JHVWLRQ OD SUHPLqUH HVW
©FRPPHQW PRGpOLVHU OD VLWXDWLRQ RX OH MHX"ª DORUV TXH OD GHX[LqPH TXHVWLRQ HVW
©FRPPHQW HQ WLUHU GHV UqJOHV GH GpFLVLRQ DSSOLFDEOHV GDQV OHV HQWUHSULVHV HW OHV
RUJDQLVDWLRQV"ª 6HORQ FH PrPH DXWHXU SRXU SRXYRLU EpQpILFLHU GHV GpYHORSSHPHQWV
UpDOLVpV HQ WKpRULH GHV MHX[ GDQV OH GRPDLQH GHV VFLHQFHV GH JHVWLRQ WURLV FRQGLWLRQV
GRLYHQWrWUHUHVSHFWpHVDFFHSWHUXQHGpPDUFKHHQWHUPHVGHIDLWVVW\OLVpVROHGpFLGHXU
SUHQGHQFRPSWHOHVLQWHUDFWLRQVVWUDWpJLTXHVDYHFG¶DXWUHVDFWHXUVFKHUFKHUjSUDWLTXHUOD
WKpRULHGHVMHX[SOXW{WTX¶jO¶DSSOLTXHUODWKpRULHGHVMHX[HVWXQHGpPDUFKHGDQVODTXHOOH
OH PRGpOLVDWHXU HQJDJH XQ GLDORJXH DYHF OH GpFLGHXU j SDUWLU GH PRGpOLVDWLRQV VLPSOHV
QpFHVVLWDQW GHV FRQQDLVVDQFHV WHFKQLTXHV PLQLPDOHV HW GLVFXWH SDU OD VXLWH OHV UpVXOWDWV
REWHQXVUHFHQWUHUOHVVFLHQFHVGHJHVWLRQDXWRXUGHVWKqPHVVXVFHSWLEOHVG¶rWUHWUDLWpVSDU
ODWKpRULHGHVMHX[
1.3. Théorie des jeux et impôt: une analyse des comportements de l’entreprise et 
de l’administration fiscale 
/HV GRPDLQHV G¶DSSOLFDWLRQ GH OD WKpRULH GHV MHX[ FRXYUHQW DXVVL OD ILVFDOLWp 3OXV
VSpFLILTXHPHQWODUHODWLRQHQWUHOHVGHX[DFWHXUVPLVHQMHXGDQVOHFDGUHGHQRWUHpWXGHj
VDYRLUO¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQILVFDOHDpWpH[DPLQpHSDUSOXVLHXUVFKHUFKHXUVVRXV
O¶DQJOH GH OD WKpRULH GHV MHX[ &HV UHFKHUFKHV VH VRQW IRFDOLVpHV VXU O¶DQDO\VH GX
FRPSRUWHPHQW GH FRQWU{OH GHV DXWRULWpV ILVFDOHV HQ UpSRQVH DX FRPSRUWHPHQW GH
GLYXOJDWLRQGHO¶HQWUHSULVH/HVSUHPLqUHVpWXGHVUHSRVHQWGDQVOHXUDQDO\VHVXUODGpFLVLRQ
GH GLYXOJDWLRQ GX VHXO UpVXOWDW ILVFDO SDU OH FRQWULEXDEOH 5KRDGHV  5HLQJDQXQ HW
:LOGH « DORUV TXH GHV pWXGHV SOXV UpFHQWHV LQWqJUHQW OD GpFLVLRQ GH GLYXOJDWLRQ
G¶DXWUHVLQIRUPDWLRQVHQSOXVGXUpVXOWDWILVFDO=KHQJ0LOOVHW6DQVLQJ«
1.3.1. Déclaration du seul résultat fiscal par le contribuable  
/H SUHPLHU PRGqOH GH OD WKpRULH GHV MHX[ TXL WUDLWH OD UHODWLRQ HQWUH O¶DGPLQLVWUDWLRQ
ILVFDOHHWOHVHQWUHSULVHVDpWpVXLYLHSDUG¶DXWUHVPRGqOHVSOXVDPpOLRUpVGDQVOHVTXHOVOHV
DXWHXUV RQW HVVD\p GH WHQLU FRPSWH GH QRXYHDX[ IDFWHXUV VXVFHSWLEOHV G¶LQIOXHQFHU OH
FRPSRUWHPHQWGHVGHX[DFWHXUV
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1.3.1.1. Administration fiscale comme un élément interactif : un jeu simple en 
information incomplète 
*UDHW]HWal. VRQW OHVSUHPLHUVjLQWURGXLUH OD WKpRULHGHV MHX[GDQV O¶pWXGHGHV
FRPSRUWHPHQWV GXF RQWULEXDEOH HW GH O¶DGPLQLVWUDWLRQ ILVFDOH /HV DXWHXUV SURSRVHQW XQ
QRXYHDX FDGUH WKpRULTXH SRXU O¶DQDO\VH GXS UREOqPH GH QRQFRQIRUPLWp ILVFDOH HQ OH
FRQVLGpUDQW FRPPH XQ V\VWqPH LQWHUDFWLI ,OV LQFOXHQW DLQVL GDQV OHXU PRGqOH WKpRULTXH
O¶DXWRULWp ILVFDOH FRPPH XQ pOpPHQW LQWHUDFWLI LPSRUWDQW GDQV OHV WUDYDX[ DQWpULHXUV OHV
DFWLRQVHWSROLWLTXHVGHVDXWRULWpVILVFDOHVVRQWWUDLWpHVFRPPHGHVSDUDPqWUHVH[RJqQHV
/¶DXWRULWpILVFDOHHVWHQHIIHWFRQVLGpUpHFRPPHXQDFWHXUVWUDWpJLTXHGDQVOHPRGqOHGH
OD WKpRULH GHV MHX[ 6D GpFLVLRQ GH FRQWU{OH UHSRVH VXU OHV GpFODUDWLRQV IDLWHV SDU OHV
FRQWULEXDEOHV /HV QLYHDX[ GH QRQFRQIRUPLWp GH FRQWU{OH HW GH SpQDOLWpV VRQW SDU
FRQVpTXHQWOHVUpVXOWDWVGHO¶LQWHUDFWLRQHQWUHOHVFRQWULEXDEOHVHWO¶DGPLQLVWUDWLRQILVFDOH
/H PRGqOH VXLW OD VpTXHQFH QDWXUHOOH HW WHPSRUHOOH GHV GpFLVLRQV /H FRQWULEXDEOH
GpFODUHVRQUpVXOWDWSXLVO¶DGPLQLVWUDWLRQILVFDOHGpFLGHVXUODEDVHGXUpVXOWDWGpFODUpVL
HOOH H[HUFH RX QRQ XQ FRQWU{OH 6L OH FRQWULEXDEOH Q¶HVW SDV FRQWU{Op OD GpFODUDWLRQ
GpWHUPLQH VD FKDUJH ILVFDOH ILQDOH 6L OH FRQWULEXDEOH VXEL XQF RQWU{OH ILVFDO VD FKDUJH
ILVFDOH HVW FDOFXOpH VXU OD EDVH GH VRQ µYUDL¶ UpVXOWDW TXL VHUD GpFRXYHUW DX FRXUV GX
SURFHVVXVGHFRQWU{OHSOXVGHVDPHQGHVSpQDOLWpVHWRXLQWpUrWV
'DQVOHXUPRGqOHGHEDVHOHVDXWHXUVVXSSRVHQWTXHO¶DGPLQLVWUDWLRQILVFDOHFKHUFKHj
PD[LPLVHU OH UHYHQX WRWDO GX JRXYHUQHPHQW \ FRPSULV OHV LPS{WV HW SpQDOLWpV QHWV GHV
FRWVGHFRQWU{OH/HXUPRGqOHLQFOXWDXVVLGHX[W\SHVGHFRQWULEXDEOHVOHVFRQWULEXDEOHV
VWUDWpJLTXHV strategic noncompliers TXL IRQW UDWLRQQHOOHPHQW O¶pTXLOLEUH HQWUH OHV FRWV
SRWHQWLHOVHWOHVEpQpILFHVGHODUpGXFWLRQGHODFKDUJHILVFDOHHWOHVFRQWULEXDEOHVKRQQrWHV
habitual compliersTXLGpFODUHQWOHXUUpVXOWDWILVFDOFRUUHFWHPHQWVDQVUHJDUGHUOHVFRWV
HWEpQpILFHVGXMHXGHOD©ORWHULHGHFRQWU{OHª
/HPRGqOHWUDLWHOHVQLYHDX[GHUpVXOWDWVOHVWDX[G¶LPS{WHWOHVDPHQGHVFRPPHpWDQW
H[RJqQHV3RXUOHVEHVRLQVPDWKpPDWLTXHVGXPRGqOHOHUpVXOWDWSHXWDYRLUO¶XQHGHVGHX[
YDOHXUV pOHYp RX IDLEOH /HV DXWHXUV VXSSRVHQW DXVVL GDQV OHXU PRGqOH TXH OHV UHYHQXV
DVVRFLpV DX FRQWU{OH G¶XQ FRQWULEXDEOH VWUDWpJLTXH GRLYHQW H[FpGHU OH FRW GH FRQWU{OH
'RQF PrPH VL XQ FRQWULEXDEOH VWUDWpJLTXH D pWp LGHQWLILp D SULRUL SDU O¶DGPLQLVWUDWLRQ
ILVFDOH FHWWH GHUQLqUH QH YD SDV QpFHVVDLUHPHQW OH FRQWU{OHU HW FROOHFWHU GHV LPS{WV
VXSSOpPHQWDLUHV  HWGHVDPHQGHVVL OHVFRWVGHFRQWU{OHGpSDVVHQW OHV UHYHQXVHVSpUpV
Chapitre 2 : Fondement théorique de la recherche 


/HV DXWHXUV VXSSRVHQW DXVVL TXH O¶DGPLQLVWUDWLRQ ILVFDOH D GH O¶LQFHUWLWXGH TXDQW DX[
UHYHQXVUpHOVGHVFRQWULEXDEOHV
/HPRGqOHHVWFRQVLGpUpFRPPHpWDQWUpVROXORUVTXHO¶pTXLOLEUHGH1DVKHVWDWWHLQW&HW
pTXLOLEUH LQFOXW XQH SUREDELOLWp GH FRQWU{OH FKRLVLH SDU O¶DGPLQLVWUDWLRQ ILVFDOH HW XQH
SUREDELOLWp GH QRQFRQIRUPLWp FKRLVLH SDU OHV FRQWULEXDEOHV VWUDWpJLTXHV 'DQV FHW
pTXLOLEUH QL O¶DGPLQLVWUDWLRQ ILVFDOH QL OH FRQWULEXDEOH Q¶RQW OD PRWLYDWLRQ
XQLODWpUDOHPHQW GH FKDQJHU OHXUV VWUDWpJLHV  $ WUDYHUV O¶DQDO\VH GH FHW pTXLOLEUH OHV
DXWHXUVWURXYHQWTXHO¶DXJPHQWDWLRQGHVSpQDOLWpVHQWUDvQHXQHGLPLQXWLRQGHODSUREDELOLWp
GH QRQFRQIRUPLWp DLQVL TX¶XQH GLPLQXWLRQ GH OD SUREDELOLWp GH FRQWU{OH $XVVL XQH
DXJPHQWDWLRQ GHV FRWV GH FRQWU{OH VXSSRUWpV SDU O¶DGPLQLVWUDWLRQ ILVFDOH HQWUDvQH XQH
DXJPHQWDWLRQGHODSUREDELOLWpGHQRQFRQIRUPLWp
/HVDXWHXUVRQWSDU ODVXLWHpWXGLpOHVHIIHWVG¶LQWURGXLUHGDQVOHPRGqOHO¶LPS{WHW OHV
DPHQGHV SURSRUWLRQQHOOHV OHV FRWV GH FRQWU{OH SRXU OH FRQWULEXDEOH HW OHV FRQWUDLQWHV
EXGJpWDLUHV GH O¶DGPLQLVWUDWLRQ ILVFDOH /HV UpVXOWDWV PRQWUHQW TXH OHV DPHQGHV
SURSRUWLRQQHOOHV MRXHQW DXVVL XQU {OH GLVVXDVLI HQ GLPLQXDQW OD QRQFRQIRUPLWp HW OD
YpULILFDWLRQ jO ¶pTXLOLEUH /HV FRWV OLpV jO D SURFpGXUH GH FRQWU{OH HW VXSSRUWpV SDU OH
FRQWULEXDEOHHQJOREHQW ODSHUWHGHWHPSVHW OHVKRQRUDLUHVpYHQWXHOVGHVFRQVHLOVILVFDX[
&HV FRWV QH VRQW SDV HQ PHVXUH G¶DYRLU XQ LPSDFW VXU OH FRPSRUWHPHQW GH FRQWU{OH GH
O¶DGPLQLVWUDWLRQ ILVFDOH DLQVL TXH VXU OD QRQFRQIRUPLWp j O¶pTXLOLEUH /D FRQWUDLQWH
EXGJpWDLUHGH O¶DGPLQLVWUDWLRQILVFDOHHPSrFKHFHWWHGHUQLqUHGHPHQHU WRXV OHVFRQWU{OHV
VRXKDLWpVFHTXLHVWGHQDWXUHjDFFURLWUHODQRQFRQIRUPLWpGHVFRQWULEXDEOHVVWUDWpJLTXHV
1.3.1.2. Introduction de l’incertitude dans le jeu fiscal 
(Q V¶DSSX\DQW VXU OD WKpRULH GHV MHX[ %HFN HW -XQJ  GpYHORSSHQW XQP RGqOH
G¶LQWHUDFWLRQ HQWUH OHV GpFLVLRQV GH GpFODUDWLRQ GHV FRQWULEXDEOHV HW OHV SROLWLTXHV GH
FRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOHGDQVXQHQYLURQQHPHQWFDUDFWpULVpSDU O¶LQFHUWLWXGHHW
O¶DV\PpWULH G¶LQIRUPDWLRQ /HV pWXGHV DQWpULHXUHV RQW pWp pWHQGXHV HQ LQFRUSRUDQW
O¶LQFHUWLWXGHGHVFRQWULEXDEOHVVXUOHVFRWVGHFRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOHDLQVLTXH
VXU OHXUV FKDUJHV ILVFDOHV HW HQ H[DPLQDQW OHV HIIHWV GHV SpQDOLWpV WUDQVIpUDEOHV HW QRQ
WUDQVIpUDEOHV VXU OD VRXVGpFODUDWLRQ GHV EpQpILFHV /HV SpQDOLWpV WUDQVIpUDEOHV j
O¶DGPLQLVWUDWLRQ ILVFDOH VRQW FHOOHV SD\pHV DSUqV OD GpFRXYHUWH GX UpVXOWDW ILVFDO UpHO GH
O¶HQWUHSULVHHWGRQFDSUqVO¶RSpUDWLRQGHYpULILFDWLRQHIIHFWXpHSDUO¶DGPLQLVWUDWLRQILVFDOH
HOOHVVRQWSURSRUWLRQQHOOHVjODGpIDLOODQFHILVFDOHGpWHFWpH/HVSpQDOLWpVQRQWUDQVIpUDEOHV
UHSUpVHQWHQW OHV FRWV IL[HV VXSSRUWpV SDU OH FRQWULEXDEOH HQ FDV GH FRQWU{OH ILVFDO HW
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HQJOREHQWOHFRWG¶RSSRUWXQLWpGXWHPSVSDVVpSRXUVHSUpSDUHUDXFRQWU{OHDLQVLTXHOHV
KRQRUDLUHVSD\pVDX[FRQVHLOVILVFDX[%HFNHW-XQJ
/HV DXWHXUV VXSSRVHQW TXH OHV FRQWULEXDEOHV GLVSRVHQW GH O¶LQIRUPDWLRQ SULYpH VXU OHV
WUDQVDFWLRQVTXLVRXVWHQGHQWOHFDOFXOGXUpVXOWDWILVFDOPDLVVRQWLQFHUWDLQVTXDQWjOHXUV
FKDUJHV ILVFDOHV DLQVL TX¶DX FRW GH FRQWU{OH VXSSRUWp SDU O¶DGPLQLVWUDWLRQ ILVFDOH &HWWH
GHUQLqUHHVWVXSSRVpHDXVVLrWUH LQFHUWDLQHTXDQWj ODFKDUJHILVFDOHGXFRQWULEXDEOHHWDX
EpQpILFH SRWHQWLHO REWHQX VXLWH j VRQ FRQWU{OH &HWWH LQFHUWLWXGH UpVXOWH QRWDPPHQW GH OD
FRPSOH[LWpGHODUpJOHPHQWDWLRQILVFDOH
/HPRGqOHGH%HFNHWMXQJVXLWODVpTXHQFHVXLYDQWHOHVFRQWULEXDEOHVSUHQQHQW
OD GpFLVLRQ GH GLYXOJDWLRQ GXU pVXOWDW ILVFDO TXL SUHQG GHX[ YDOHXUV pOHYpH RX IDLEOH
/¶DXWRULWp ILVFDOH HVVDLH GH UHWLUHU GH O¶LQIRUPDWLRQ SULYpH jW UDYHUV OHV GpFODUDWLRQV GH
UpVXOWDWSRXUUpYLVHUVHVSUpYLVLRQVFRQFHUQDQWOHVEpQpILFHVGHFRQWU{OH$O¶pTXLOLEUHOHV
FRQWULEXDEOHV GRLYHQW UHFRQQDLWUH FRPPHQW OHXUV GpFODUDWLRQV SHXYHQW DIIHFWHU OH QLYHDX
SUpYXGXEpQpILFHGHFRQWU{OHpYDOXpSDU O¶DXWRULWp ILVFDOHHW OHSUHQGUH HQFRQVLGpUDWLRQ
ORUVGHODSULVHGHGpFLVLRQGHGpFODUDWLRQ
/HVFRQFOXVLRQVPDMHXUHVVRQW OHVVXLYDQWHV OHVDXJPHQWDWLRQVGHVSpQDOLWpVGX WDX[
G¶LPSRVLWLRQHWGHO¶LQFHUWLWXGHGHODFKDUJHILVFDOHGLPLQXHQWO¶DJUHVVLYLWpGHVGpFODUDWLRQV
GHV FRQWULEXDEOHV ORUVTXH OHV SpQDOLWpV VRQW SURSRUWLRQQHOOHV jO D GpIDLOODQFH ILVFDOH HW
WUDQVIpUDEOHV j O¶DGPLQLVWUDWLRQ ILVFDOH 3DU FRQWUH ORUVTXH OHV SpQDOLWpV QH VRQW SDV
WUDQVIpUDEOHV HW LQGpSHQGDQWHV GH OD GpIDLOODQFH ILVFDOH OHV FURLVVDQFHV GX WDX[
G¶LPSRVLWLRQ HW GH O¶LQFHUWLWXGH GHV FRQWULEXDEOHV VXU OHXUV FKDUJHV ILVFDOHV SHXYHQW
HQFRXUDJHU RXG pFRXUDJHU O¶DJUHVVLYLWp GH GpFODUDWLRQ SDU OHV FRQWULEXDEOHV /HV DXWHXUV
PRQWUHQW DXVVL TXH O¶LQFHUWLWXGH VXU OHV FRWV GH OD SURFpGXUH GH FRQWU{OH GH
O¶DGPLQLVWUDWLRQILVFDOHSHXWHQFRXUDJHUHWGpFRXUDJHU O¶DJUHVVLYLWpGHVGpFODUDWLRQV WRXW
GpSHQG GXEp QpILFH GH FRQWU{OH GH O¶pTXLOLEUH LQLWLDO HW GH OD SUREDELOLWp GH FRQWU{OH
DQWLFLSpH/¶HIIHWGHO¶LQFHUWLWXGHGHODFKDUJHILVFDOHGpSHQGSDUFRQVpTXHQWGHODVWUXFWXUH
GHVSpQDOLWpVDORUVTXH O¶HIIHWGH O¶LQFHUWLWXGHGHVFRWVGHFRQWU{OHHVW OHPrPHVRXV OHV
GHX[VWUXFWXUHVGHSpQDOLWpV
1.3.1.3. Introduction de l’information dans le jeu fiscal 
6DQVLQJ  LQWURGXLW O¶LQIRUPDWLRQ TXL DLGH O¶DXWRULWp ILVFDOH j SUpGLUH OD IUDXGH
ILVFDOHGDQVOHMHXILVFDO/¶LQIRUPDWLRQDXQHIIHWGLUHFWHQDLGDQWO¶DGPLQLVWUDWLRQILVFDOHj
DPpOLRUHU VD GpFLVLRQ GH FRQWU{OH (OOH D DXVVL XQ HIIHW LQGLUHFW HQ FKDQJHDQW OHV
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PRWLYDWLRQVGXFRQWULEXDEOHjV¶HQJDJHUGDQVODIUDXGHILVFDOHFHTXLSHXWPRGLILHUjVRQ
WRXUOHVPRWLYDWLRQVGHO¶DGPLQLVWUDWLRQILVFDOHjFRQWU{OHUOHVFRQWULEXDEOHV
/¶DQDO\VHGpJDJHTXDWUH UpVXOWDWV LPSRUWDQWVFRQFHUQDQW O¶HIIHW GH O¶LQIRUPDWLRQ VXU OD
FRQIRUPLWpILVFDOH(QSUHPLHUOLHXHOOHSHXWLQGXLUHXQHDXJPHQWDWLRQGHODIUDXGHILVFDOH
8QHDPpOLRUDWLRQGH OD FDSDFLWpGH O¶DGPLQLVWUDWLRQ ILVFDOH jG pWHFWHU OD IUDXGH ILVFDOH j
WUDYHUV OH VLJQDO F¶HVW OH UpVXOWDW GX PRGqOH GH SUpYLVLRQ GH OD IUDXGH ILVFDOH SDU
O¶DGPLQLVWUDWLRQSHXWLQGXLUHSOXVGHIUDXGHjO¶pTXLOLEUH&HUpVXOWDWV¶H[SOLTXHSDUOHIDLW
TXHFKDTXHMRXHXUDQWLFLSHODUpSRQVHGHO¶DXWUH(QGHX[LqPHOLHXHOOHQ¶DSDVG¶HIIHWVXU
OHQLYHDXSUpYXGHVUHYHQXVJRXYHUQHPHQWDX[EUXWV(QWURLVLqPHOLHXHOOHSHXWDFFURvWUH
OHV FRWVGH FRQWU{OHSUpYXV(QTXDWULqPH OLHX OHQLYHDXRSWLPDOG¶LQYHVWLVVHPHQWGDQV
O¶DFTXLVLWLRQ GH O¶LQIRUPDWLRQ QH YDULH SDV G¶XQH IDoRQ PRQRWRQH DYHF OHV WDX[
G¶LPSRVLWLRQ OHV WDX[ GH SpQDOLWpV OHV FRWV G¶DXGLW RX HQFRUH OH PRQWDQW GH SHUWHV
GpGXLWHVSDUOHFRQWULEXDEOH
1.3.1.4. Introduction des contribuables honnêtes dans le jeu fiscal 
&RQWUDLUHPHQW jO D SOXSDUW GHV pWXGHV DQWpULHXUHV GDQV OHVTXHOOHV OHV FRQWULEXDEOHV
PRQWUHQW XQH LQWHQWLRQ GH ©WULFKHUª D\DQW GHV GLIIpUHQFHV j FHW pJDUG VHXOHPHQW GDQV
OHXUVDWWLWXGHVjO¶pJDUGGXULVTXHHWOHXUVRSSRUWXQLWpVGHIUDXGHU(UDUGHW)HLQVWHLQ
FRQVWUXLVHQWXQPRGqOHGHODWKpRULHGHMHX[GHODFRQIRUPLWpILVFDOHTXLLQFOXWDXVVLELHQ
OHVFRQWULEXDEOHVKRQQrWHVHWFHX[TXLQHOHVRQWSRWHQWLHOOHPHQWSDV ,OVPRQWUHQWTXHOH
IDLWG¶LQWURGXLUHOHVFRQWULEXDEOHVKRQQrWHVFKDQJHOHPRGqOHFRQGXLVDQWjGHVSUpYLVLRQV
HPSLULTXHV ODUJHPHQW DPpOLRUpHV HW j GHV LPSOLFDWLRQV TXHOTXH SHX GLIIpUHQWHV HW
QRXYHOOHV/HVDXWHXUVGpVLUHQWPRQWUHUTX¶HQIDLWO¶KRQQrWHWpFRPSWHHWTX¶LOHVWLPSRUWDQW
GHWHQLUFRPSWHGHODSUpVHQFHGHFRQWULEXDEOHVKRQQrWHVGDQVOHVPRGqOHVGHODWKpRULHGHV
MHX[3RXUUpDOLVHUFHWREMHFWLIOHVDXWHXUVFRQVWUXLVHQWXQPRGqOHGHODWKpRULHGHVMHX[GH
ODFRQIRUPLWpILVFDOHTXLHVWEDVpVXUOHPRGqOHGpYHORSSpSDU5HLQJXQDPHW:LOGH
PRGLILpSRXULQFOXUHXQHFRQWUDLQWHEXGJpWDLUHH[SOLFLWHSRXUO¶DXWRULWpILVFDOH/HVDXWHXUV
SURFqGHQW GDQV XQSU HPLHU WHPSV j OD UpVROXWLRQ GXP RGqOH SRXU OH FDV RW RXV OHV
FRQWULEXDEOHVVRQWHQPHVXUHGHWULFKHU3DUODVXLWHOHVDXWHXUVpODUJLVVHQWOHPRGqOHSRXU
LQFRUSRUHU OHV FRQWULEXDEOHV KRQQrWHV TXL FKRLVLVVHQW GH QH SDV SDUWLFLSHU j OD ©ORWHULH
ILVFDOHª ,OV PRQWUHQW TXH FHWWH H[WHQVLRQ GLUHFWH FKDQJH VLJQLILFDWLYHPHQW O¶pTXDWLRQ
IRQGDPHQWDOHGXPRGqOHHWPRGLILHHWFRPSOH[LILH ODPpWKRGHTXLGRLW rWUHXWLOLVpHSRXU
UpVRXGUH O¶pTXDWLRQ /HV DXWHXUV WURXYHQW DXVVL TXH OD VROXWLRQ G¶pTXLOLEUH GXP RGqOH
pWHQGXHVWGLIIpUHQWHGDQVSOXVLHXUVDVSHFWVTXDOLWDWLIVGHODVROXWLRQG¶pTXLOLEUHGXPRGqOH
RULJLQDO(QHIIHWFHQRXYHDXPRGqOHDSHUPLVGHUpVRXGUHXQQRPEUHGHSUREOqPHOLpVDX
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SUHPLHUPRGqOHHWDJpQpUpFHUWDLQHVLPSOLFDWLRQVSROLWLTXHVQRXYHOOHVHWGLIIpUHQWHV(UDUG
HW )HLQVWHLQ  WURXYHQW TXH OHV UHYHQXV QHWV GH O¶DGPLQLVWUDWLRQ ILVFDOH DXJPHQWHQW
WUqV OHQWHPHQWDYHF OHSRXUFHQWDJHGHVFRQWULEXDEOHVKRQQrWHVFHTXLQ¶DSDVpWpSURXYp
GDQV OH SUHPLHU PRGqOH &RQWUDLUHPHQW DX[ UpVXOWDWV GX SUHPLHU PRGqOH OHV DXWHXUV
WURXYHQWDXVVLTXHO¶DXJPHQWDWLRQGXSRXUFHQWDJHGHVFRQWULEXDEOHVKRQQrWHVHQWUDvQHXQH
GLPLQXWLRQ GHV UHVVRXUFHV VXSSOpPHQWDLUHV GH YpULILFDWLRQ &HV GHX[ UpVXOWDWV VRXOLJQHQW
O¶LPSRUWDQFH GH O¶DUELWUDJH HQWUH OH GHJUp GH  FRQIRUPLWp YRORQWDLUH HW OHV UHYHQXV GH
UHFRXYUHPHQW IRUFp GHV LPS{WV $LQVL pWDQW GRQQp TXH OHV SROLWLTXHV GHVWLQpHV j
SURPRXYRLU OH SRXUFHQWDJH GHV FRQWULEXDEOHV KRQQrWHV RQW XQL PSDFW SRVLWLI VXU OHV
SDLHPHQWVILVFDX[YRORQWDLUHVO¶DXJPHQWDWLRQTXLHQUpVXOWHGHVUHYHQXVILVFDX[SHXWrWUH
FRPSHQVpHSDUXQHUpGXFWLRQGXUHFRXYUHPHQWIRUFpGHO¶LPS{W
/HV pWXGHV FLWpHV MXVTX¶j SUpVHQW pWXGLHQW O¶LQWHUDFWLRQ VWUDWpJLTXH HQWUH OHV GpFLVLRQV
GHVFRQWULEXDEOHVHWO¶DXWRULWpILVFDOHHQVHEDVDQWVXUODGpFODUDWLRQGXVHXOUpVXOWDWILVFDO
RXVXU ODGLYXOJDWLRQG¶XQFRPSRVDQWSDUWLFXOLHUGH ODGpFODUDWLRQGHV UpVXOWDWVHWRQWpWp
WRXWHV PHQpHV GDQV OH FRQWH[WH DPpULFDLQ '¶DXWUHV pWXGHV UHSRVDQW VXU XQH GpFODUDWLRQ
PXOWLGLPHQVLRQQHOOH
1.3.2. Déclaration multidimensionnelle par le contribuable  
/HV PRGqOHV VXLYDQWV QH UHSRVHQW SOXV VXU OD VHXOH GLPHQVLRQ GXU pVXOWDW ILVFDO PDLV
WLHQQHQWFRPSWHDXVVLG¶DXWUHVFRPSRVDQWVGHODGpFODUDWLRQDQQXHOOHGHVUHYHQXV
1.3.2.1. Analyse par composants de la déclaration des revenus 
/HSDSLHUGH5KRDGHVFRQVWLWXHXQHH[WHQVLRQGHODOLWWpUDWXUHHQPRGpOLVDQWOH
FRPSRUWHPHQW GH FRQIRUPLWp GXF RQWULEXDEOH HW OHV VWUDWpJLHV GH FRQWU{OH GH O¶DXWRULWp
ILVFDOH GDQV OH FRQWH[WH G¶XQH GpFODUDWLRQ PXOWLGLPHQVLRQQHOOH GX UpVXOWDW ILVFDO
6SpFLILTXHPHQWO¶pWXGHDQDO\VHO¶LPSDFWGHVFRPSRVDQWVGHVH[LJHQFHVGHGLYXOJDWLRQVXU
OHVPRWLYDWLRQVGHVFRQWULEXDEOHVjVRXVpYDOXHUOHXUFKDUJHILVFDOHOHPRGqOHV¶DSSOLTXHj
GHVTXHVWLRQVWHOOHVTXHO¶LPSRVLWLRQRXO¶H[RQpUDWLRQG¶XQHRSpUDWLRQGHUHVWUXFWXUDWLRQOD
GpGXFWLRQ RXQRQG H FHUWDLQHV FKDUJHV« HOOH SHUPHW DXVVL j O¶DXWRULWp ILVFDOH GH
SURFpGHU DX FRQWU{OH HQ FRQVLGpUDQW WRXWH O¶LQIRUPDWLRQ GH OD GpFODUDWLRQ ILVFDOH (Q
SDUWLFXOLHU OH PRGqOH SHUPHW jO ¶DXWRULWp ILVFDOH GH FRQWU{OHU OHV FRPSRVDQWV GH OD
GpFODUDWLRQ G¶XQH PDQLqUH VpTXHQWLHOOH OH FRQWU{OH GH OD GHX[LqPH FRPSRVDQWH HVW
FRQGLWLRQQpSDUOHVUpVXOWDWVGXFRQWU{OHGHODSUHPLqUHFRPSRVDQWH/¶pWXGHUpYqOHTXHOD
UpSDUWLWLRQGXUpVXOWDWILVFDOHQGHVPXOWLSOHVFRPSRVDQWVHVWGHQDWXUHjUpGXLUHODIUDXGH
JOREDOH HW DXJPHQWH OHV FROOHFWHV GHV UHYHQXV QHWV GHV DXWRULWpV ILVFDOHV UHODWLYHPHQW DX
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PRGqOHGHGpFODUDWLRQGXVHXOUpVXOWDWILVFDO7RXWHIRLVO¶LPSDFWVXUODIUDXGHSUpYXHQ¶HVW
SDVXQLIRUPHHQWUH OHVFRQWULEXDEOHV%LHQTXHFHUWDLQVFRQWULEXDEOHV UpGXLVHQW OD IUDXGH
G¶DXWUHV DYHF GHV RSSRUWXQLWpV PXOWLSOHV GH IUDXGHU VRQW SOXV HQ PHVXUH GH OH IDLUH
ORUVTX¶LOV IRQW IDFH DX[ H[LJHQFHV GH GpFODUDWLRQV PXOWLFRPSRVDQWV &HWWH pWXGH PRQWUH
DLQVLTXHODFRQIRUPLWpGXFRQWULEXDEOHHWGRQFOHSRWHQWLHOGHIUDXGHSRXUQ¶LPSRUWHTXHOOH
GpFODUDWLRQ GpSHQGHQW GH OD QDWXUH HW GH O¶DPSOHXU GHV FRPSRVDQWV LQGLYLGXHOV GH FHWWH
GpFODUDWLRQ
1.3.2.2. Introduction du résultat comptable dans le jeu fiscal 
3DU DLOOHXUV 0LOOV HW 6DQVLQJ  H[DPLQHQW O¶HIIHW GHV pFDUWV HQWUH GRQQpHV
FRPSWDEOHVHWGRQQpHVILVFDOHVVXUODSUREDELOLWpTX¶XQHRSpUDWLRQVRLWYpULILpHHWTXHGHV
LPS{WV VXSSOpPHQWDLUHV VRLHQW SHUoXV ,OV FRQVWUXLVHQW XQP RGqOH GDQV OHTXHO OH
FRQWULEXDEOH GpFODUH DXVVL ELHQ OH UpVXOWDW FRPSWDEOH TXH ILVFDO /¶DGPLQLVWUDWLRQ ILVFDOH
REVHUYHOHVGHX[UpVXOWDWVGpFODUpVDYDQWGHGpFLGHUVLHOOHYDFRQGXLUHXQHYpULILFDWLRQ
/HVDXWHXUVIRQWLQWHUYHQLUGHX[MRXHXUVOHFRQWULEXDEOH7HWOHJRXYHUQHPHQW*/H
FRQWULEXDEOHHIIHFWXHXQHGpSHQVHHWREVHUYHj WLWUHSULYp OH WUDLWHPHQW ILVFDODSSURSULp[
OD PDQLqUH DYHF ODTXHOOH FHWWH GpSHQVH VHUD WUDLWpH SDU OH JRXYHUQHPHQW HQ FDV GH
YpULILFDWLRQGH ODGpSHQVH6L[  ODGpSHQVH HVW SDVVpH HQ FKDUJH DORUVTXH VL [  OD
GpSHQVH HVW LPPRELOLVpH /H FRQWULEXDEOH REVHUYH DXVVL OD IDoRQ GRQW OD GpSHQVH HVW
GpFODUpH DX[ ILQV GH OD FRPSWDELOLWp JpQpUDOH VL \   FHOD VLJQLILH TXH OD GpSHQVH HVW
SDVVpHHQFKDUJHVDORUVTXHVL\ FHWWHGpSHQVHHVWLPPRELOLVpH
/HV DXWHXUV FRQVLGqUHQW O¶LQIRUPDWLRQ FRPSWDEOH JpQpUDOH FRPPH H[RJqQH /D
SUREDELOLWpTXHODGpSHQVHVRLWSDVVpHHQFKDUJHVDX[ILQVGHODFRPSWDELOLWpJpQpUDOHHVWGH
 /D SUREDELOLWp TXH [ \ YDULH GH  j  GRQF LO \ D XQH FRUUpODWLRQ SRVLWLYH
pOHYpHHQWUHOHVWUDLWHPHQWVFRPSWDEOHHWILVFDODSSURSULpVGHODGpSHQVH
7URLVK\SRWKqVHVRQWpWpSRVpHVGDQVO¶pWXGH/DSUHPLqUHK\SRWKqVHVWLSXOHTXHOHFRW
GHFRQWU{OHVXSSRUWpSDUOHFRQWULEXDEOHHVWLQIpULHXUjODGpGXFWLRQILVFDOHGHODGpSHQVHGH
WHOOH VRUWH TX¶LO Q¶HVW SDV GLVVXDGp SDU FH FRQWU{OH SRXU UHQRQFHU jF HWWH GpGXFWLRQ /D
GHX[LqPH K\SRWKqVH VXSSRVH TXH OH FRW VXSSRUWp SDU O¶DGPLQLVWUDWLRQ ILVFDOH ORUV GX
FRQWU{OHHVWIDLEOHGHWHOOHVRUWHTXHODPHQDFHGHFRQWU{OHVRLWFUpGLEOHDORUVTXHSRXUOD
WURLVLqPHK\SRWKqVHODFRUUpODWLRQHQWUHOHVWUDLWHPHQWVFRPSWDEOHHWILVFDOQ¶HVWSDVDVVH]
pOHYpH SRXU UHQGUH RSWLPDO SRXU O¶DGPLQLVWUDWLRQ ILVFDOH OH IDLW GH QH SDV FRQWU{OHU OHV
UDSSRUWV/¶DQDO\VHGHO¶pTXLOLEUHGXPRGqOHHQWUDvQHGHX[FRQVWDWDWLRQV3UHPLqUHPHQWOD
SUREDELOLWpTXHO¶DGPLQLVWUDWLRQILVFDOHYpULILHXQHRSpUDWLRQHVWSOXVpOHYpHVLO¶RSpUDWLRQ
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JpQqUH XQH GLIIpUHQFH SRVLWLYH HQWUH OHV GRQQpHV FRPSWDEOHV HW ILVFDOHV H[HPSOH XQH
GpSHQVH HVW GpGXLWH SRXU OHV EHVRLQV ILVFDX[ PDLV LPPRELOLVpH SRXU OHV EHVRLQV
FRPSWDEOHV (Q GHX[LqPH OLHX OHV RSpUDWLRQV VDQV HW DYHF pFDUW FRPSWDELOLWpILVFDOLWp
REMHW GH FRQWU{OH DIIHFWHQW GH OD PrPH PDQLqUH OHV UHGUHVVHPHQWV QRWLILpV SDU
O¶DGPLQLVWUDWLRQ ILVFDOH 'RQF ELHQ TXH OHV pFDUWV HQWUH GRQQpHV FRPSWDEOHV HW ILVFDOHV
VHPEOHQW LQFLWHU O¶,56 j XQHYpULILFDWLRQSOXV DSSURIRQGLH FHV pFDUWVQH SDUDLVVHQWSDV
rWUH UHOLpV DX GpQRXHPHQW GH OD YpULILFDWLRQ &HV pFDUWV SUpVHQWHQW XQH WUqV JUDQGH
FRUUpODWLRQDYHFOHFKRL[GHYpULILFDWLRQPDLVQHVRQWSDVHQFRUUpODWLRQDYHFOHVUpVXOWDWV
GHYpULILFDWLRQ/HVUpVXOWDWVGHO¶pWXGHQHFKDQJHQWSDVORUVTXHOHVSpQDOLWpVVRQWDMRXWpHV
DX PRGqOH pWDQW GRQQp TXH OHV PRWLYDWLRQV IRQGDPHQWDOHV DX[TXHOOHV IRQW IDFH
O¶DGPLQLVWUDWLRQ ILVFDOH HW OH FRQWULEXDEOH QH FKDQJHQW SDV ORUVTXH OHV SpQDOLWpV VRQW
LQWURGXLWHV /HV K\SRWKqVHV GH O¶pWXGH RQW pWp WHVWpHV SDU OHV DXWHXUV VXU XQp FKDQWLOORQ
G¶HQWUHSULVHVGHSURGXFWLRQ OHVSOXV LPSRUWDQWHVDX[(WDWV8QLV/HV UpVXOWDWVFRQILUPHQW
OHVK\SRWKqVHVGXPRGqOH
6HORQ0LOOVHW6DQVLQJOHVGLIIpUHQFHVFRPSWDELOLWpILVFDOLWpVRQWXWLOLVpHVSDUOHV
DXWRULWpV ILVFDOHV FRPPH GHV LQGLFDWHXUV GHV WUDQVDFWLRQV TXL GRLYHQW IDLUH O¶REMHW G¶XQ
FRQWU{OHILVFDO(QHIIHW O¶DXWRULWp ILVFDOHHVWSOXVHQPHVXUHGHFRQWU{OHUXQHWUDQVDFWLRQ
ORUVTX¶HOOH JpQqUH XQH GLIIpUHQFH SRVLWLYH HQWUH OH UpVXOWDW FRPSWDEOH HW OH UpVXOWDW ILVFDO
TXH ORUVTX¶HOOH Q¶HQ JpQqUH SDV 4XDQW j O¶pWXGH GH =KHQJ  HOOH FRQVWLWXH XQH
H[WHQVLRQ GHV UHFKHUFKHV H[LVWDQWHV HQ LQFRUSRUDQW OHV GpFLVLRQV GH GLYXOJDWLRQ GH
O¶LQIRUPDWLRQILQDQFLqUHGXFRQWULEXDEOHGDQVOHPRGqOHGHODWKpRULHGHVMHX[(QHIIHWOH
FRQWULEXDEOH WLHQW FRPSWH GHV FRWV QRQI LVFDX[ WHO TXH OH FRW GH O¶LQIRUPDWLRQ
ILQDQFLqUH HQ SOXV GHV FRWV ILVFDX[ ORUVTX¶LO SURFqGH jO D GpFODUDWLRQ GHV UpVXOWDWV
FRPSWDEOH HW ILVFDO ,O GRLW IDLUH DLQVL XQ FRPSURPLV HQWUH O¶REMHFWLI GH OD GLYXOJDWLRQ
ILQDQFLqUHHWFHOXLGHODGLYXOJDWLRQILVFDOHPD[LPLVHUOHVUpVXOWDWVFRPSWDEOHVHWRSWLPLVHU
OHVFRWVILVFDX[/¶DXWRULWpILVFDOHWLUHjVRQWRXUGHVFRQFOXVLRQVVXUODEDVHGHVUpVXOWDWV
FRPSWDEOHHWILVFDOGpFODUpVSDUO¶HQWUHSULVH
'DQVFHSDSLHUO¶DXWHXUSUpVHQWHGHX[FRQWULEXWLRQV3UHPLqUHPHQWLOpWHQGO¶pWXGHGH
0LOOVHWVDQVLQJHQLQFRUSRUDQWOHreportingILQDQFLHUGDQVOHPRGqOHGHODWKpRULH
GHV MHX[ RO H FRQWULEXDEOH FKRLVLW FRQMRLQWHPHQW GH GpFODUHU OHV UpVXOWDWV FRPSWDEOH HW
ILVFDOjO¶DGPLQLVWUDWLRQ/RUVTXHOHFRQWULEXDEOHGpFODUHOHUpVXOWDWFRPSWDEOHLOGRLWIDLUH
XQDUELWUDJHHQWUHOHVREMHFWLIVILVFDX[HWFRPSWDEOHV%LHQTXHOHVGLULJHDQWVSXLVVHQWDYRLU
GHV LQFLWDWLRQV ILVFDOHV j UpGXLUH OH UpVXOWDW ILVFDO HW OH UpVXOWDW FRPSWDEOH SRXU pYLWHU OH


«,QWHUQDO5HYHQXH6HUYLFHªTXLHVWO¶RUJDQLVPHHQFKDUJHGXSUpOqYHPHQWILVFDODX[(WDWV8QLV 
Chapitre 2 : Fondement théorique de la recherche 


FRQWU{OH GH O¶DXWRULWp ILVFDOH OD UpGXFWLRQ GXU pVXOWDW FRPSWDEOH LQGXLW GHV FRWV QRQ
ILVFDX[ WHOVTXH OHVFRWVGHreporting ILQDQFLHU/HGLULJHDQW IDLWDLQVLXQDUELWUDJHHQWUH
OHVREMHFWLIVGHreporting ILQDQFLHUHWILVFDO ,OYDVRLWPD[LPLVHU OHVUpVXOWDWVFRPSWDEOHV
VRLWRSWLPLVHU OHVFRWV ILVFDX[/Hreporting ILQDQFLHUHVWDLQVLGpWHUPLQpG¶XQHPDQLqUH
HQGRJqQH FRUUpOp DYHF OH reporting ILVFDO HW OHV FRWV QRQI LVFDX[ HW GpSHQG DXVVL GHV
VWUDWpJLHVGHFRQWU{OHGHO¶DXWRULWpILVFDOH
(QGHX[LqPHOLHXLOXWLOLVHXQHK\SRWKqVHSOXVJpQpUDOHVXUODFRUUpODWLRQHQWUHOHµYUDL¶
UpVXOWDW ILVFDOHW OH µYUDL¶ UpVXOWDWFRPSWDEOH%LHQTXH0LOOVHW6DQVLQJVXSSRVHQW
TXHODFRUUpODWLRQHQWUHOHµYUDL¶UpVXOWDWFRPSWDEOHHWOHµYUDL¶UpVXOWDWILVFDOHVWVXSpULHXUH
jGDQVFHSDSLHUO¶DXWHXUVXSSRVHVHXOHPHQWTX¶LOH[LVWHXQHFRUUpODWLRQSRVLWLYHHQWUH
OHVGHX[
/¶pWXGHGH=KHQJ FRQGXLWj WURLVFRQFOXVLRQV D O¶DXWRULWp ILVFDOHHVWSOXVHQ
PHVXUH GH FRQWU{OHU OHV FRQWULEXDEOHV TXL GpFODUHQW XQ UpVXOWDW FRPSWDEOH pOHYp PDLV XQ
UpVXOWDWILVFDOIDLEOHF¶HVWODPrPHTXH0LOOVHW6DQVLQJEO¶DXWRULWpILVFDOHHVW
SOXVHQPHVXUHGHFRQWU{OHU OHVFRQWULEXDEOHVTXLGpFODUHQWXQ IDLEOH UpVXOWDW ILVFDOHWXQ
IDLEOHUpVXOWDWFRPSWDEOHV¶LOVGLVSRVHQWG¶XQIDLEOHFRWGHGLYXOJDWLRQILQDQFLqUHHWFOH
GHJUpGHFRUUpODWLRQHQWUHOHµYUDL¶UpVXOWDWILVFDOHWOHµYUDL¶UpVXOWDWFRPSWDEOHDIIHFWHOHV
VWUDWpJLHVGHGpFODUDWLRQGHVFRQWULEXDEOHV
1.3.2.3. Divulgation volontaire des positions fiscales incertaines 
'DQVXQHDXWUHpWXGH%HFNHWal.H[DPLQHQWYLDXQPRGqOHGHODWKpRULHGHVMHX[
OHV FRQVpTXHQFHVG¶XQH H[HPSWLRQGHSDLHPHQW GHVSpQDOLWpV DXSURILW GHV FRQWULEXDEOHV
TXLGLYXOJXHQWOHXUVSRVLWLRQVILVFDOHVLQFHUWDLQHV3RXUrWUHH[HPSWGHSpQDOLWpDX[(WDWV
8QLV O¶,56H[LJHGHV FRQWULEXDEOHVGH UHPSOLUXQGRFXPHQWGDQV OHTXHO LOVGRQQHQWXQH
EUqYHH[SOLFDWLRQVXUO¶LWHPGDQVOHXUGpFODUDWLRQSRXUOHTXHOLOVVRQWLQFHUWDLQV3XLVTXHFH
IRUPXODLUH GRLW rWUH GpSRVp DYHF OD GpFODUDWLRQ GXF RQWULEXDEOH LO SHXW DIIHFWHU OD
SUREDELOLWpGHFRQWU{OH'DQVFHPRGqOHOHVFRQWULEXDEOHVGpFLGHQWV
LOIDXWGpSRVHURXQRQ
XQHGpFODUDWLRQGHUpYpODWLRQDYHFOHXUGpFODUDWLRQGHUpVXOWDW/DUpYpODWLRQHVWVXSSRVpH
rWUH FUpGLEOH HW JUDWXLWH HW FHS RXU FUpHU XQ HQYLURQQHPHQW FRQWULEXDQW DX WUDQVIHUW
G¶LQIRUPDWLRQVHQWUHOHVFRQWULEXDEOHVHWO¶DXWRULWpILVFDOH$XVVLOHSURFHVVXVGHFRQWU{OH
LPSRVHGHVFRWVVXU O¶DXWRULWpILVFDOH&HWWHGHUQLqUHHQFRXUWXQFRWGHFRQWU{OHFKDTXH
IRLVTX¶HOOHFRQGXLWXQFRQWU{OHILVFDO&HFRWHVWLQIOXHQFpSDUODSUpVHQFHRXO¶DEVHQFHGH
GLYXOJDWLRQGHVSRVLWLRQVILVFDOHVLQFHUWDLQHVFGFQG
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'DQV OHXU PRGqOH OH FRQWULEXDEOH IDLW IDFH j XQ WDX[ G¶LPSRVLWLRQ SURSRUWLRQQHO HW
SUHQG GHX[ GpFLVLRQV GH GpFODUDWLRQ ILVFDOH /D SUHPLqUH FRQFHUQH OH UpVXOWDW ILVFDO j
GpFODUHU HW OD GHX[LqPH VH UDSSRUWH j OD GLYXOJDWLRQ RX QRQ GHV SRVLWLRQV ILVFDOHV
LQFHUWDLQHV'HX[QLYHDX[VRQWSRVVLEOHVSRXUOHUpVXOWDWILVFDO/HW+R/+$SUqVTXH
OHVFRQWULEXDEOHVSUHQQHQWOHVGHX[GpFLVLRQVGHGpFODUDWLRQO¶DXWRULWpILVFDOHGpFLGHVLHOOH
YD FRQGXLUHXQFRQWU{OH /HV FRQWULEXDEOHV IRQW IDFH jGHX[ W\SHVGHSpQDOLWpV ORUVTX¶LOV
VRQWFRQWU{OpV/DSUHPLqUHSpQDOLWpGDQVOHPRGqOH4QUHSUpVHQWHOHVFRWVLPSOLFLWHVGH
SDUWLFLSDWLRQDXSURFHVVXVGHFRQWU{OH/DGHX[LqPHHVWXQHSpQDOLWpPRQpWDLUHOLpHDXVRXV
SD\HPHQWGHV LPS{WV4W&HWWHSpQDOLWpHVWFRQGLWLRQQpHpWDQWGRQQpTX¶HOOHHVW LQIOLJpH
VHXOHPHQWORUVTXHOHFRQWULEXDEOHHVWFRQWU{OpHWTXHODVRXVGpFODUDWLRQGHVUHYHQXVDpWp
LGHQWLILpH&HWWHSpQDOLWpHVW WUDQVIpUDEOHjO ¶DXWRULWpILVFDOHPDLV4QHVWQRQWUDQVIpUDEOH
&RQIRUPpPHQW DX[ PRGqOHV DQWpULHXUV GH OD WKpRULH GHV MHX[ O¶DXWRULWp ILVFDOH HVW HQ
PHVXUH GH PD[LPLVHU VRQ UHYHQX QHW GHV FRWV GH FRQWU{OH $XVVL FRQIRUPpPHQW DX[
UHFKHUFKHV DQWpULHXUHV OHV DXWHXUV VXSSRVDLHQW O¶H[LVWHQFHG¶XQH DV\PpWULHG¶LQIRUPDWLRQ
HQWUHOHVFRQWULEXDEOHVHWO¶DXWRULWpILVFDOH
/HVUpVXOWDWVLQGLTXHQWTXHOHVFROOHFWHVGHUHYHQXVGHO¶DGPLQLVWUDWLRQILVFDOHQHWV
GHVFRWVGHODSURFpGXUHGHFRQWU{OHGLPLQXHQWVRXVO¶K\SRWKqVHGHGLYXOJDWLRQHWTXH
O¶LPSDFWGHVUpJOHPHQWDWLRQVGHGLYXOJDWLRQGpSHQGGXW\SHGHFRQWULEXDEOH*OREDOHPHQW
OHVUpVXOWDWVGHO¶pWXGHPRQWUHQWTXHO¶RSSRUWXQLWpGHUpYpODWLRQVHPEOHUpGXLUHOHVFRWVGH
FROOHFWHVXELVSDUO¶DGPLQLVWUDWLRQILVFDOHORUVTXHOHUHYHQXILVFDOULVTXpHVWSOXVIDLEOH
1.3.2.4. Influence de la norme comptable relative à la divulgation d’informations 
fiscales sur le jeu 
'DQVXQHpWXGHUpFHQWH0LOOVHWal. GpYHORSSHQWXQPRGqOHSRXUH[DPLQHU OHV
HIIHWVGHODQRUPHGX)$6%©Accounting for uncertainty in income taxesª ),1
VXU O¶LQWHUDFWLRQ VWUDWpJLTXH HQWUH OHV FRQWULEXDEOHV SHUVRQQHV PRUDOHV FRWpHV HW
O¶DGPLQLVWUDWLRQ ILVFDOH 3OXVLHXUV GH OHXUV UpVXOWDWV VRQW HQ FRQWUDGLFWLRQ DYHF OHV
GLVSRVLWLRQVH[SULPpHVSDU OHVPHPEUHVGHODFRPPXQDXWpG¶DIIDLUHFRQFHUQDQW OHVHIIHWV
pFRQRPLTXHVGHO¶LQWURGXFWLRQGX),1
/HV DXWHXUV PRGpOLVHQW O¶LQFHUWLWXGH ILVFDOH FRPPH XQ MHX VWUDWpJLTXH HQWUH OH
FRQWULEXDEOH HW O¶DGPLQLVWUDWLRQ ILVFDOH HW H[DPLQHQW O¶HIIHW GH OD GLYXOJDWLRQ VHORQ OD
QRUPH),1VXUOHVFKRL[VWUDWpJLTXHVIDLWVSDUOHFRQWULEXDEOHHWO¶DGPLQLVWUDWLRQ/HXU
PRGqOH UHSUpVHQWH XQH GLYXOJDWLRQ REOLJDWRLUH GH O¶LQIRUPDWLRQ SULYpH GX FRQWULEXDEOH j
WUDYHUV OD QRXYHOOH GLVSRVLWLRQ UpJOHPHQWDLUH GH GLYXOJDWLRQ 6SpFLILTXHPHQW LOV
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PRGpOLVHQW OD GLYXOJDWLRQ SUpYXH SDU OD QRUPH ),1 F RPPH XQV LJQDO SXEOLF
REOLJDWRLUH GX FRQWULEXDEOH DX[ DFWLRQQDLUHV TXL IRXUQLW GDQV XQP rPH WHPSV GH
O¶LQIRUPDWLRQDXJRXYHUQHPHQW
/HPRGqOHUHWLHQWFLQTK\SRWKqVHVVXUO¶HQYLURQQHPHQWLQIRUPDWLRQQHO/DSUHPLqUHHVW
TXH OH FRQWULEXDEOH UHPSOLW XQH GpFODUDWLRQ GH UHYHQXV GDQV XQV HXO SD\V /D GHX[LqPH
K\SRWKqVH VXSSRVH TXH OD GpFODUDWLRQ GHV UHYHQXV FRQWLHQW XQH VHXOH SRVLWLRQ ILVFDOH
LQFHUWDLQH (Q WURLVLqPH OLHX OHV DXWHXUV VXSSRVHQW TXH O¶DGPLQLVWUDWLRQ ILVFDOH SHXW
REVHUYHUVLODGpFODUDWLRQFRQWLHQWRXQRQXQH SRVLWLRQILVFDOHLQFHUWDLQH/¶DGPLQLVWUDWLRQ
ILVFDOH FRQQDvW OD GLVWULEXWLRQ GHV LQIRUPDWLRQV SULYpHV GXF RQWULEXDEOH )LQDOHPHQW
O¶HQWUHSULVHVHFRQIRUPHWRWDOHPHQWDX[H[LJHQFHVGX),1
'DQVFHFDGUHOHVDXWHXUVPRQWUHQWTXHODGLYXOJDWLRQREOLJDWRLUHGHO¶LQFHUWLWXGHGDQV
OHVSRVLWLRQVILVFDOHVGpFODUpHVQHPHWSDVQpFHVVDLUHPHQW OHVFRQWULEXDEOHVHQ LQIpULRULWp
GDQV OHSURFHVVXVGHFRQWU{OH ILVFDO(QHIIHW OHVFRQWULEXDEOHV D\DQWXQHSRVLWLRQ IRUWH
REWLHQQHQW GHV JDLQV SUpYXV pOHYpV SURYHQDQW GH OHXUV EpQpILFHV ILVFDX[ LQFHUWDLQV HW
FHUWDLQHVFKDUJHVGLYXOJXpHVGLPLQXHQW OHXUVFKDUJHV ILVFDOHVSUpYXHV7RXWHIRLVFHUWDLQV
FRQWULEXDEOHVVRQWSOXVHQPHVXUHG¶rWUHFRQWU{OpVRXVRQWGLVVXDGpVGHV¶HQJDJHUGDQVGHV
WUDQVDFWLRQVTXLJpQqUHQWGHVEpQpILFHVILVFDX[LQFHUWDLQVHWFHjFDXVHGHODQRUPH),1
/HV PRGqOHV WKpRULTXHV G¶LQWHUDFWLRQ HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW O¶HQWUHSULVH RQW
pYROXp DLQVL SRXU V¶DSSURFKHU GH SOXV HQ SOXV GH OD UpDOLWp HW SRXU WHQLU FRPSWH GHV
pYROXWLRQVGHODUpJOHPHQWDWLRQ&HVpWXGHVRQWpWpPHQpHVSRXUODSOXSDUWGDQVOHFRQWH[WH
DPpULFDLQHWWLHQQHQWFRPSWHDLQVLGHODUpJOHPHQWDWLRQDSSOLFDEOHGDQVFHSD\V'HSOXV
OHVPRGqOHVGpYHORSSpV MXVTX¶jSUpVHQWQH WLHQQHQWSDVFRPSWHGH O¶LPSDFWTXHSRXUURQW
DYRLU FHUWDLQV DFWHXUV VXU OHV FRPSRUWHPHQWV GH O¶DGPLQLVWUDWLRQ ILVFDOH HW GHV
HQWUHSULVHVWHOVTXHOHVFRQVHLOVH[WHUQHVHQPDWLqUHILVFDOH
3RXUELHQH[SORLWHUOHVDSSRUWVGHODWKpRULHGHVMHX[LOV¶DYqUHSHUWLQHQWGHSUpVHQWHU
XQPRGqOHGHODWKpRULHGHVMHX[TXLDQDO\VHOHVFRPSRUWHPHQWVGHO¶DGPLQLVWUDWLRQILVFDOH
HWGHVHQWUHSULVHVYLVjYLVGHODSUREOpPDWLTXHGXULVTXHILVFDOHWFHHQWHQDQWFRPSWHGHV
VSpFLILFLWpVGXFRQWH[WHWXQLVLHQHWHQSUpFLVDQWO¶DSSRUWSDUUDSSRUWDX[pWXGHVDQWpULHXUHV





OHVpWXGHVGH6DQVLQJ0LOOVHW6DQVLQJHW%HFNHWDORQWWUDLWpDXVVLGHVVLJQDX[
GX FRQWULEXDEOH SRXYDQW rWUH REVHUYpV SDU O¶DXWRULWp ILVFDOH HW RQW H[DPLQp OHXU HIIHW VXU O¶LQWHUDFWLRQ
VWUDWpJLTXHGHFHVGHX[MRXHXUV
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2. Introduction du risque fiscal dans le jeu entre l’entreprise et 
l’administration fiscale 
5DSSHORQVO¶REMHFWLIGHQRWUHUHFKHUFKH&HGHUQLHUFRQVLVWHjpWXGLHUOHFRPSRUWHPHQW
GHVGHX[DFWHXUV MRXHXUV IDFH DX ULVTXH ILVFDO ,O V¶DJLW HQG¶DXWUHV WHUPHVG¶H[DPLQHU OD
UpDFWLRQGHO¶DGPLQLVWUDWLRQILVFDOHIDFHjODSUpVHQFHG¶XQULVTXHILVFDOSRXUO¶HQWUHSULVH
&HULVTXHSHXWrWUHXQULVTXHGHQRQUHVSHFWGHVUqJOHVILVFDOHVRXXQU LVTXHG¶RSSRUWXQLWp
OHQRQEpQpILFHGHVDYDQWDJHVILVFDX[RXODUpDOLVDWLRQG¶RSpUDWLRQVUpHOOHVLQFRPSDWLEOHV
DYHF OD SROLWLTXH JpQpUDOH GH O¶HQWUHSULVH RX G¶RSpUDWLRQV UpHOOHV D\DQW XQEXW 
H[FOXVLYHPHQW ILVFDO(QSUpVHQFHG¶XQ ULVTXH ILVFDO OH UpVXOWDW ILVFDO GpFODUpGLIIqUHGX
UpVXOWDWILVFDOµUpHO¶GHO¶HQWUHSULVH
3OXVLHXUVpWXGHVRQWGpMjH[DPLQp O
LQWHUDFWLRQHQWUH OHFRQWULEXDEOHHW O
DGPLQLVWUDWLRQ
ILVFDOHVRXVO
DQJOHGHODWKpRULHGHVMHX[/DQRXYHDXWpSRXUFHWWHpWXGHHVWG
LQWURGXLUHOD
QRWLRQGHULVTXHILVFDOGDQVOHMHX(QHIIHWOHVpWXGHVDQWpULHXUHVWUDLWHQWGHODUpDFWLRQGH
O
DGPLQLVWUDWLRQILVFDOHIDFHjODQRQFRQIRUPLWpDX[UqJOHVILVFDOHVHWSOXVSUpFLVpPHQWjOD
VRXVGpFODUDWLRQGHV UpVXOWDWV ILVFDX[GDQVFHVpWXGHVVL O
HQWUHSULVHQH VHFRQIRUPHSDV
DX[UqJOHVILVFDOHVVRQUpVXOWDWILVFDOGpFODUpHVWLQIpULHXUDXUpVXOWDWILVFDOUpHO7RXWHIRLV
OD QRWLRQ GH ULVTXH ILVFDO FRXYUHOH QRQUHVSHFW YRORQWDLUH HW LQYRORQWDLUH GHV UqJOHV
ILVFDOHV OH QRQ EpQpILFH GHV DYDQWDJHV ILVFDX[ DLQVL TXH OD PLVH HQ SODFH G¶RSpUDWLRQV
UpHOOHVLQFRPSDWLEOHVDYHFODSROLWLTXHJOREDOHGHO
HQWUHSULVHRXG¶RSpUDWLRQVUpHOOHVD\DQW
XQ EXW H[FOXVLYHPHQW ILVFDO /D QRWLRQ GH ULVTXH ILVFDO HVW GRQF SOXV ODUJH TXH OD VRXV
GpFODUDWLRQGHVUpVXOWDWV,OV
HQVXLWTXHOHUpVXOWDWILVFDOGpFODUpjO
DGPLQLVWUDWLRQSHXWrWUH
LQIpULHXU RX VXSpULHXU DX UpVXOWDW ILVFDO UpHO GH O
HQWUHSULVH HQ SUpVHQFH GH FH ULVTXH (Q
O
DEVHQFH GH ULVTXH ILVFDO OH UpVXOWDW ILVFDO GpFODUp HVW pJDO DX UpVXOWDW ILVFDO UpHO (Q
G
DXWUHVWHUPHVOHVpWXGHVDQWpULHXUHVQHWLHQQHQWSDVFRPSWHGHODSRVVLELOLWpG
XQHHUUHXU
TXL VXUpYDOXH OD FKDUJH ILVFDOH RX GX QRQ EpQpILFH GHV DYDQWDJHV ILVFDX[ TXL DXJPHQWH
DXVVLFHWWHFKDUJHILVFDOHSRXUO
HQWUHSULVH
'DQV XQH SUHPLqUH pWDSH LO FRQYLHQW GH SUpVHQWHU OH MHX /H GpURXOHPHQW GXM HX VHUD
H[SRVpGDQVXQHGHX[LqPHpWDSH/DGHUQLqUHpWDSHSRUWHUDVXUODSUpVHQWDWLRQHWO¶DQDO\VH
GHO¶pTXLOLEUHLVVXGHFHMHX
2.1. Présentation du jeu   
8QMHXVWUDWpJLTXHVHFDUDFWpULVHSDUXQHQVHPEOHGHUqJOHVVSpFLILDQWOHVMRXHXUVGHX[
MRXHXUV RXSO XV OHV FKRL[ RXO HV VWUDWpJLHV SRXYDQW rWUH DGRSWpV SDU FKDFXQ G¶HX[ OD
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VpTXHQFH GHV GpFLVLRQV SULVHV HW HQILQ O¶XWLOLWp TXH FKDTXH MRXHXU UHWLUHUD j OD ILQ GX MHX
SRXUFKDTXHFRPELQDLVRQGHFKRL[SRVVLEOHV 3pQDUG ,O FRQYLHQWGHSUpVHQWHU OHV
MRXHXUVOHXUVVWUDWpJLHVDLQVLTXHODQDWXUHGXMHX
2.1.1. Joueurs   
/HMHXHVWFRPSRVpGHGHX[MRXHXUVTXLVRQWO¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQILVFDOH&HV
GHX[ MRXHXUV VRQW UDWLRQQHOV GDQV OD PHVXUH R LOV GLVSRVHQW G¶REMHFWLIV LQGpSHQGDQWV HW
TX¶LOVFKHUFKHQWjPD[LPLVHUOHXUSURSUHXWLOLWp
- /¶HQWUHSULVHTXL SHXW rWUH GH GHX[ W\SHV O¶HQWUHSULVH VWUDWpJLTXH TXL FKHUFKH j
UpGXLUH VHV FKDUJHV ILVFDOHV HW TXL IDLW UDWLRQQHOOHPHQW O¶pTXLOLEUH HQWUH OHV FRWV
SRWHQWLHOVHWOHVEpQpILFHVGHFHWWHUpGXFWLRQSULVHYRORQWDLUHGXULVTXHILVFDORX
O¶HQWUHSULVH KRQQrWH TXL HVVD\H GH VH FRQIRUPHU VWULFWHPHQW jO D UqJOHPHQWDWLRQ
ILVFDOH SRVVLELOLWpGHSUpVHQFHG¶XQULVTXHILVFDOSRXU O¶HQWUHSULVHKRQQrWHHQFDV
GH QRQUHVSHFW LQYRORQWDLUH GHV UqJOHV ILVFDOHV RX GH PpFRQQDLVVDQFH GHV
DYDQWDJHV ILVFDX[ /H ULVTXH ILVFDO SHXW VH SUpVHQWHU DLQVL SRXU FHV GHX[ W\SHV
G¶HQWUHSULVHV(UDUGHW)HLQVWHLQ*UDHW]HWal.
- /¶DGPLQLVWUDWLRQ ILVFDOH GRQW O¶REMHFWLI HVW G¶RSWLPLVHU OD SHUFHSWLRQ GHV UHFHWWHV
ILVFDOHV (Q G¶DXWUHV WHUPHV O¶REMHFWLI HVW GH FROOHFWHU G¶XQH PDQLqUH HIILFDFH OHV
UHFHWWHV ILVFDOHV WRXW HQ VXELVVDQW OD FRQWUDLQWH GHV UHVVRXUFHV /¶DGPLQLVWUDWLRQ
ILVFDOH GRLW DVVXUHU DLQVL XQH PHLOOHXUH DOORFDWLRQ GH VHV UHVVRXUFHV GDQV OHV
RSpUDWLRQVGHFRQWU{OH2&'(
2.1.2. Stratégies des joueurs  
/¶HQWUHSULVHTX¶HOOH VRLWKRQQrWHRXV WUDWpJLTXH SHXWDGRSWHUGHX[VWUDWpJLHV ULVTXH
ILVFDOSDVGHULVTXHILVFDO(QHIIHWVLO¶HQWUHSULVHUHVSHFWHWRXWHVVHVREOLJDWLRQVILVFDOHV
EpQpILFLH GHV DYDQWDJHV ILVFDX[ HW UpDOLVH GHV RSpUDWLRQV UpHOOHV Q¶D\DQW SDV XQEXW 
H[FOXVLYHPHQW ILVFDO RX TXL VRLHQW FRPSDWLEOHV DYHF VD SROLWLTXH JpQpUDOH HOOH QH FRXUW
GDQVFHFDVDXFXQULVTXHILVFDO
$ORUVTXHVLO¶HQWUHSULVHSRXUVXLWDXFRQWUDLUHODGHX[LqPHVWUDWpJLHVHWUDGXLVDQWSDUXQ
QRQUHVSHFW GHV UqJOHV ILVFDOHV SDU OD PpFRQQDLVVDQFH GHV DYDQWDJHV ILVFDX[ RX SDU OD
UpDOLVDWLRQG¶RSpUDWLRQV UpHOOHV LQFRPSDWLEOHV DYHF ODSROLWLTXHJOREDOHGH O¶HQWUHSULVHRX
D\DQW XQEXW  H[FOXVLYHPHQW ILVFDO FHV DFWLRQV SHXYHQW rWUH j WLWUH YRORQWDLUH RX
LQYRORQWDLUHHOOHHQFRXUWGDQVFHFDVXQULVTXHILVFDO

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,OHVWjQRWHUTXHOHVVWUDWpJLHVDGRSWpHVSDU OHVHQWUHSULVHVVRQW OH UpVXOWDWGHVDFWLRQV
PDQDJpULDOHVHWTXHGDQVOHFDGUHGHFHWWHpWXGHLOH[LVWHXQHDV\PpWULHLQIRUPDWLRQQHOOH
HQWUHOHVGHX[MRXHXUVGDQVODPHVXUHRO¶DGPLQLVWUDWLRQILVFDOHVHWURXYHGDQVO¶LQFDSDFLWp
G¶DQWLFLSHU OH FRPSRUWHPHQW PDQDJpULDO TXL HVW SDU QDWXUH GLVFUpWLRQQDLUH HW GRQF GH
SUpYRLUODVWUDWpJLHDGRSWpH'DQVFHFDGUH'HVDLHW'KDUPDSDODVRXOLJQHQWTX¶XQ
SUREOqPHGHJRXYHUQDQFHOLpjO¶LPS{WSHXWQDvWUHGDQVO¶HQWUHSULVHVXLWHjODVpSDUDWLRQGHV
IRQFWLRQV GH SURSULpWp HW GH JHVWLRQ (Q HIIHW OD QDWXUH LQFRPSOqWH GHV FRQWUDWV HW GX
FRQWU{OHFUpHOHFKDPSGHO¶RSSRUWXQLVPHPDQDJpULDO6K|QSDMRXWHTXH©GDQV
OH FRQWH[WH GH O¶HQWUHSULVH OHV UHVSRQVDELOLWpV VRQW GLVSHUVpHV PHQDQW DLQVL jX Q
FRPSRUWHPHQWRSSRUWXQLVWHjGHVFRQIOLWVSULQFLSDODJHQWDXSUREOqPHG¶DOpDPRUDO«ª
'DQVFH FDGUH OH ULVTXH ILVFDOFRQVWLWXHXQSUREOqPHGHJRXYHUQDQFHTXLDGHVHIIHWV
DXVVLELHQVXUO¶LQWpUrWGHVDFWLRQQDLUHVGHO¶HQWUHSULVHTXHVXUFHOXLGHVHVSDUWHQDLUHV(Q
SUpVHQFH GH FH ULVTXH O¶LQWpUrW GH O¶DGPLQLVWUDWLRQ ILVFDOH HQ WDQW TXH SDUWLH SUHQDQWH
GLIIXVHVHUDOpVpGDQVODPHVXUHRHOOHQHYDSDVUHFHYRLUOHPRQWDQWH[DFWG¶LPS{W)DFHj
FH SUREOqPH GH JRXYHUQDQFH O¶DGPLQLVWUDWLRQ ILVFDOH GLVSRVH G¶XQ SRXYRLU LPSRUWDQW GH
FRQWU{OHHWGH VDQFWLRQ&HSRXYRLUYDFRQGXLUH OHVHQWUHSULVHV VRLW jSD\HUSOXVG¶LPS{W
GDQVOHEXWG¶pYLWHUOHVFRQIOLWVVRLWjGHVHIIHWVLQYHUVHVHQGHKRUVGHWRXWFRQWU{OH&HMHX
SHUPHWDLQVLGHPHWWUHO¶DFFHQWVXUFHU{OHGHFRQWU{OHHWO¶DQDO\VHGXPRGqOHYDSHUPHWWUH
GHFRPSUHQGUHOHFRPSRUWHPHQWGHVGHX[DFWHXUVSDUUDSSRUWDXSUREOqPHGHULVTXHILVFDO
/¶DGPLQLVWUDWLRQ ILVFDOH SHXW DLQVL RSWHU SRXU GHX[ VWUDWpJLHV (OOH SHXW VRLW FRQWU{OHU
VRLW QH SDV FRQWU{OHU O¶HQWUHSULVH &HWWH GpFLVLRQ HVW SULVH VXU OD EDVH GX UpVXOWDW ILVFDO
GpFODUpSDUODVRFLpWp*UDHW]HWal.%HFNHW-XQJ5KRDGHVDLQVLTXH
VXU G¶DXWUHV VRXUFHV LQIRUPDWLRQQHOOHV FROOHFWpHV SDU O¶DGPLQLVWUDWLRQ ILVFDOH /D
GpFODUDWLRQ GX VHXO UpVXOWDW ILVFDO HVW UHWHQXH GDQV OD PHVXUH RO D SUpVHQFH G¶XQ ULVTXH
ILVFDO SRXU O¶HQWUHSULVH D XQH UpSHUFXVVLRQ GLUHFWH VXU OH UpVXOWDW ILVFDO GpFODUp TXL YD
GLIIpUHUGDQVFHFDVGXUpVXOWDWILVFDOUpHO7RXWHIRLVFHUpVXOWDWGpFODUpSHXWrWUHQXOGDQVOD
PHVXUHRO¶HQWUHSULVHSHXWV¶DEVWHQLUGHGpSRVHUVDGpFODUDWLRQDQQXHOOHGHUHYHQXVHWFH
GDQVOHFDGUHGXQRQUHVSHFWGHVREOLJDWLRQVGHGpFODUDWLRQ
2.1.3. Nature du jeu  
&¶HVW XQM HX QRQF RRSpUDWLI 6HORQ 6PDwOL  S  ©OH MHX G¶LQVSHFWLRQ RXGH 
YpULILFDWLRQ HVW XQP RGqOH PDWKpPDWLTXH G¶XQH VLWXDWLRQ QRQF RRSpUDWLYH GDQV OHTXHO
O¶LQVSHFWHXUYpULILHTX¶XQHDXWUHSHUVRQQH O¶LQVSHFWpDGKqUHDX[ UqJOHVª'DQV OHFDGUH
Chapitre 2 : Fondement théorique de la recherche 


GHFHMHXO¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQILVFDOHSRXUVXLYHQWGHVREMHFWLIVLQGpSHQGDQWVHW
LOQ¶\DSDVGHFRRUGLQDWLRQHQWUHHX[8PEKDXHU
&HMHXHVWjLQIRUPDWLRQLPSDUIDLWHLO\DPpFRQQDLVVDQFHSDUO¶DGPLQLVWUDWLRQILVFDOH
GHVDFWLRQVFKRLVLHVSDUOHVHQWUHSULVHVHQDPRQW&HFLHVWGHVVHQWLHOOHPHQWDXFDUDFWqUH
GLVFUpWLRQQDLUH GXF RPSRUWHPHQW PDQDJpULDO &H MHX HVW DXVVL j LQIRUPDWLRQ LQFRPSOqWH
GDQVODPHVXUHRO¶XQGHVGHX[MRXHXUVSHXW LJQRUHU O¶XQGHVpOpPHQWVGHO¶DUEUHGHMHX
SDUH[HPSOHOHFRQWULEXDEOHLJQRUHOHVFRWVVXSSRUWpVSDUO¶DGPLQLVWUDWLRQILVFDOHHQFDV
GHFRQWU{OH
/¶LQFHUWLWXGH LQWHUYLHQW DXVVL GDQV OH MHXGDQV OD PHVXUH RO ¶pYDOXDWLRQ GH OD FKDUJH
ILVFDOHSDU OHFRQWULEXDEOHSHXWrWUHHQWRXUpHG¶LQFHUWLWXGHjFDXVHGHODFRPSOH[LWpGHOD
ORLHQUpIpUHQFHDXPRGqOHGH%HFNHW-XQJ
2.2. Déroulement du jeu  
/¶HQWUHSULVHFRPPHQFHjMRXHUODSUHPLqUH(OOHSHXWDGRSWHUO¶XQHGHVGHX[VWUDWpJLHV
(OOHYDSUHQGUHRXQRQ XQ ULVTXH ILVFDO$ O¶LVVXHGH O¶XQHGHVGHX[ VWUDWpJLHV DGRSWpHV
O¶HQWUHSULVHGpFODUHjO¶DGPLQLVWUDWLRQILVFDOHVRQUpVXOWDWILVFDO6LO¶HQWUHSULVHGpFLGHGHQH
SDVSUHQGUHGHULVTXHOHUpVXOWDWILVFDOGpFODUpFRQVWLWXHOHUpVXOWDWUpHOGHO¶HQWUHSULVH3DU
FRQWUHHQSUpVHQFHG¶XQULVTXHILVFDOOHUpVXOWDWILVFDOGpFODUpjO¶DGPLQLVWUDWLRQILVFDOHHW
TXLWLHQWFRPSWHGHODSUpVHQFHGXULVTXHGLIIqUHGXUpVXOWDWILVFDOUpHOFHUpVXOWDWUpHOSHXW
PrPHQHSDVrWUHFRQQXSDUO¶HQWUHSULVHLQFHUWLWXGHFRQFHUQDQWVDFKDUJHILVFDOH
/¶DGPLQLVWUDWLRQ REVHUYH OHV LQIRUPDWLRQV GLVSRQLEOHV VXU O¶HQWUHSULVH \ FRPSULV OH
UpVXOWDW ILVFDO GpFODUp HW GpFLGH G¶XQ pYHQWXHO FRQWU{OH 6L OH FRQWULEXDEOH Q¶HVW SDV
FRQWU{Op OD GpFODUDWLRQ GpWHUPLQH VD FKDUJH ILVFDOH ILQDOH 6L OH FRQWULEXDEOH V XELW XQ
FRQWU{OH LO VHUDSRWHQWLHOOHPHQWGpWHFWpHW VD FKDUJH ILVFDOH UpHOOHYD rWUHGpWHUPLQpHSDU
O¶DGPLQLVWUDWLRQILVFDOH&HWWHFKDUJHILVFDOHHVWFDOFXOpHVXUODEDVHGXYUDLUpVXOWDWILVFDO
RQVXSSRVHTX¶LOVHUDSRWHQWLHOOHPHQWGpFRXYHUWDXFRXUVGXSURFHVVXVGHFRQWU{OHSOXV
GHV SpQDOLWpV *UDHW] HW al.  $ OD ILQ GX MHX OHV XWLOLWpV GH V GHX[ MRXHXUV VRQW
UpDOLVpHV
/¶HQWUHSULVH SHXW DLQVL SRXUVXLYUH O¶XQH GH FHV GHX[ VWUDWpJLHV SDV GH ULVTXH ILVFDO
ULVTXH ILVFDO /¶DGPLQLVWUDWLRQ UpDJLW HQ SRXUVXLYDQW O¶XQH GHV GHX[ VWUDWpJLHV VXLYDQWHV
FRQWU{OHUQHSDVFRQWU{OHUO¶HQWUHSULVH
/DVpTXHQFHGXMHXSHXWrWUHSUpVHQWpHjWUDYHUVXQGLDJUDPPHWHPSRUHOFRPPHLQGLTXp
GDQVOD)LJXUH
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
)LJXUH&KURQRORJLHGHVSULQFLSDX[pYpQHPHQWV
;¶ HVW OH UpVXOWDW ILVFDO GpFODUp SDU O¶HQWUHSULVH TXL SHXW rWUH QXO HQ FDV GH GpIDXW GH
GpFODUDWLRQ ,O IDXW WRXWG¶DERUGSUpFLVHUTXH OH UpVXOWDW ILVFDOTXL IDLW O
REMHWGXFRQWU{OH
FRQFHUQHO
DQQpH1DORUVTXHOHFRQWU{OHHVW UpDOLVpHQ1'RQF OHSDUDPqWUH;
XWLOLVp
GDQVOHPRGqOHFRQFHUQHO
DQQpH1(QHIIHWJpQpUDOHPHQWO
DGPLQLVWUDWLRQILVFDOHSHXW
SURFpGHUHQ1DXFRQWU{OHGHVUpVXOWDWVUpDOLVpVSDUO
HQWUHSULVHSHQGDQWOHVDQQpHV11
1HW1/HGpODLGHSUHVFULSWLRQHVWGHTXDWUHDQVVHORQO¶DUWLFOHGX&'3)6HORQ
OHV WHUPHV GH FHW DUWLFOH ©OHV RPLVVLRQV HUUHXUV HW GLVVLPXODWLRQV FRQVWDWpHV GDQV
O
DVVLHWWHOHVWDX[RXODOLTXLGDWLRQGHVLPS{WVGpFODUpVSHXYHQWrWUHUpSDUpHVMXVTX
jODILQ
GHODTXDWULqPHDQQpHVXLYDQWFHOOHDXFRXUVGHODTXHOOHVRQWUpDOLVpVOHEpQpILFHOHUHYHQX
OH FKLIIUH G
DIIDLUHV O
HQFDLVVHPHQW RX OH GpFDLVVHPHQW GHV VRPPHV RX WRXWHV DXWUHV
RSpUDWLRQVGRQQDQW OLHX j O
H[LJLELOLWpGH O
LPS{Wª7RXWHIRLV FHGpODL HVW SRUWp jDQV
SRXU OHV LPS{WV QRQGp FODUpV DUWLFOH  HW SRXU OHV RPLVVLRQV HW HUUHXUV UHODWLYHV DX[
GURLWVGHWLPEUHDUWLFOH
7RXWHIRLV SRXU GHV UDLVRQV GH VLPSOLILFDWLRQ GX PRGqOH RQYD  FRQVLGpUHU TXH
O
DGPLQLVWUDWLRQILVFDOHSURFqGHHQ1DXFRQWU{OHGXVHXOUpVXOWDWGpFODUpHQ1SDUH[HPSOH
OH1HWSRUWDQWVXUO
DQQpH1
,OFRQYLHQWGHSUpVHQWHUOHMHXVRXVVDIRUPHQRUPDOH7DEOHDX(QHIIHW©ORUVTXHOH
MHX QH FRPSUHQG TXH GHX[ DFWHXUV OD IRUPH QRUPDOH HVW XVXHOOHPHQW UpVXPpH GDQV XQH
PDWULFHGRQWOHVOLJQHVILJXUHQWOHVVWUDWpJLHVGHO¶XQGHVMRXHXUVOHVFRORQQHVILJXUDQWOHV
VWUDWpJLHVGHO¶DXWUHMRXHXU/HVYHFWHXUVOLJQHVUpVXPHQWOHVXWLOLWpVGHVGHX[MRXHXUVVXLWH
DX[VWUDWpJLHVMRXpHVSDUOHVGHX[DFWHXUVª8PEKDXHUS
7DEOHDX)RUPHQRUPDOHGXMHX
/¶$GP)LV
/¶HQWUHSULVH
3DVGHFRQWU{OH
3&
ȕ
&RQWU{OH
&
Ǻ
3DVGHULVTXHILVFDO
35)
Į
 FF¶
5LVTXHILVFDO
5)
Į
W;;¶W;;¶ W;¶W;SFW;W;¶SF¶
$YHFWOHWDX[G¶LPS{WVXUOHVEpQpILFHV;¶OHUpVXOWDWILVFDOGpFODUpSDUO¶HQWUHSULVHTXLSHXWrWUHQXOHQFDVGHGpIDXWGH
GpFODUDWLRQ; OH UpVXOWDW ILVFDO UpHO GH O¶HQWUHSULVH FO H FRW GH FRQWU{OH VXEL SDU O¶HQWUHSULVH VXLWH jO ¶H[HUFLFH G¶XQ
FRQWU{OH ILVFDO F¶ OH FRW VXSSRUWp SDU O¶DGPLQLVWUDWLRQ SRXU H[HUFHU OH FRQWU{OH HW S OHV SpQDOLWpV pYHQWXHOOHV TXH YD
VXSSRUWHUO¶HQWUHSULVHVXLWHjODGpWHFWLRQGXULVTXHILVFDOSDUO¶DGPLQLVWUDWLRQILVFDOH
/¶HQWUHSULVH
GpFODUHVRQ
UpVXOWDWILVFDO;¶
/¶DGPLQLVWUDWLRQ
ILVFDOHREVHUYHOH
UpVXOWDWGpFODUp
/¶DGPLQLVWUDWLRQGpFLGH
GHO¶RSSRUWXQLWpG¶XQ
FRQWU{OH
/HVSDLHPHQWVGHV
GHX[MRXHXUVVRQW
UpDOLVpV
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1RWUHMHXVRXVIRUPHQRUPDOHHVWODGRQQpHGHWURLVpOpPHQWV
- 1HVWO¶HQVHPEOHGHVMRXHXUV1 ^`
- 6HVWO¶HQVHPEOHGHVVWUDWpJLHVGXMRXHXUL6 ^35)5)`HW6 ^3&&`
- 8LHVWODIRQFWLRQG¶XWLOLWp9 -RXHXUO¶HQWUHSULVHDTXDWUHXWLOLWpV
8(35)3& FDUO¶HQWUHSULVHUHVSHFWHVHVREOLJDWLRQVILVFDOHVHWVDJHVWLRQILVFDOH
HVWFRPSDWLEOHDYHFODVWUDWpJLHJOREDOHGHO¶HQWUHSULVH'RQFHQDEVHQFHGHULVTXHILVFDO
O¶HQWUHSULVH QH UpDOLVH DLQVL DXFXQ JDLQ QL SHUWH HW SDV GH FRQWU{OH ILVFDO H[HUFp SDU
O¶DGPLQLVWUDWLRQILVFDOH
8( 35) &  F DYHF F OH FRW GH FRQWU{OH VXEL SDU O¶HQWUHSULVH HQ FDV GH FRQWU{OH
ILVFDO(QDEVHQFHGHULVTXHILVFDOO¶HQWUHSULVHQHYDVXSSRUWHUTX¶XQFRWGjO¶H[HUFLFH
GX FRQWU{OH SDU O¶DGPLQLVWUDWLRQ ILVFDOH &H FRW HQJOREH OH FRW G
RSSRUWXQLWp GXW HPSV
FRQVDFUp j OD SUpSDUDWLRQ GH OD YpULILFDWLRQ OHV KRQRUDLUHV SURIHVVLRQQHOV SD\pV DX[
FRQVHLOOHUVILVFDX[«,OGpVLJQHVHORQ%HFNDQG-XQJOHVSpQDOLWpVGHFRQWU{OHQRQ
WUDQVIpUDEOHVjO¶DGPLQLVWUDWLRQILVFDOH
8( 5) 3&  W ;;¶ DYHF W OH WDX[ G¶LPS{W VXU OHV EpQpILFHV ;¶ OH UpVXOWDW ILVFDO
GpFODUpSDUO¶HQWUHSULVHHQSUpVHQFHGXULVTXHILVFDOHW;OHUpVXOWDWUpHOGHO¶HQWUHSULVHTXL
SHXWQHSDVrWUHFRQQXSDUFHWWHGHUQLqUH/DSUpVHQFHG¶XQULVTXHILVFDOSRXUO¶HQWUHSULVH
SHXW GpFRXOHU GH VD YRORQWp FRPPH HOOH SHXW rWUH LQYRORQWDLUH SDU LJQRUDQFH GHV
GLVSRVLWLRQV UpJOHPHQWDLUHV 5DSSHORQV TXH OD SUpVHQFH G¶XQ ULVTXH ILVFDO SHXW rWUH GXH
HVVHQWLHOOHPHQWDXQRQUHVSHFWGHV UqJOHV ILVFDOHVDXQRQEpQpILFHGHVDYDQWDJHVILVFDX[
DLQVL TX¶j OD UpDOLVDWLRQ G¶RSpUDWLRQV UpHOOHV LQFRPSDWLEOHV DYHF OD SROLWLTXH JpQpUDOH GH
O¶HQWUHSULVHRXD \DQWXQEXW H[FOXVLYHPHQW ILVFDO(QSUpVHQFHG¶XQ WHO ULVTXH OH UpVXOWDW
ILVFDOGpFODUpSDUO¶HQWUHSULVH;¶GLIIqUHGXUpVXOWDWILVFDOUpHOGHO¶HQWUHSULVH;'RQFOD
VRPPH W;;¶ SHXW DYRLU XQH YDOHXU SRVLWLYH RX QpJDWLYH VHORQ TXH OH UpVXOWDW ILVFDO
GpFODUpVRLWLQIpULHXURXVXSpULHXUDXUpVXOWDWILVFDOUpHO/HUpVXOWDWGpFODUpSHXWDYRLUDXVVL
XQHYDOHXUQXOOHHWFHORUVTXHO¶HQWUHSULVHV¶DEVWLHQWGHGpSRVHUVDGpFODUDWLRQDQQXHOOHGHV
UHYHQXV(QFRQFOXVLRQHQ O¶DEVHQFHGH FRQWU{OH O¶XWLOLWpGH O¶HQWUHSULVH D\DQWXQU LVTXH
ILVFDOSHXWrWUHXQJDLQRXXQHSHUWHXQWHOUpVXOWDWGpSHQGGXIDLWTXHOHUpVXOWDWGpFODUp
VRLWLQIpULHXURXVXSpULHXUDXUpVXOWDWUpHO&HUpVXOWDWGpFODUpHVWLQIpULHXUDXUpVXOWDWUpHO
ORUVTXHO¶HQWUHSULVHDO¶LQWHQWLRQGHUpGXLUHVDFKDUJHILVFDOHRXFRPPHWGHVHUUHXUVGDQVOD
GpWHUPLQDWLRQGHFHWWHFKDUJH'HWHOOHVHUUHXUVSHXYHQWDXVVLFRQGXLUHjXQUpVXOWDWILVFDO
GpFODUpTXLGpSDVVHOHUpVXOWDWILVFDOUpHOGHO¶HQWUHSULVH/DPpFRQQDLVVDQFHG¶XQDYDQWDJH
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ILVFDO SHXW DXVVL DFFURvWUH OD FKDUJH ILVFDOH GH O¶HQWUHSULVH OH UpVXOWDW GpFODUp GHYLHQW
VXSpULHXUDXUpVXOWDWUpHOFDOFXOpHQWHQDQWFRPSWHGHFHWDYDQWDJH
8( 5)& W;;¶SFDYHFFOHFRWGHFRQWU{OHVXELSDU O¶HQWUHSULVHHQFDVGH
YpULILFDWLRQ ILVFDOH HW S OHV SpQDOLWpV pYHQWXHOOHV VXELHV SDU FHWWH GHUQLqUH VXLWH j FHWWH
YpULILFDWLRQ$LQVL HQ FDV GH GpWHFWLRQ GXU LVTXH ILVFDO GH O¶HQWUHSULVH VXLWH DX FRQWU{OH
FHWWHGHUQLqUHSHXW VRLW SD\HU OH VXSSOpPHQWG¶LPS{W H[LJLEOHSDU O¶DGPLQLVWUDWLRQ ILVFDOH
SOXVOHVSpQDOLWpVVRLWEpQpILFLHUG¶XQHUHVWLWXWLRQGHO¶LPS{WWURSSD\p,OHVWjUDSSHOHUTXH
W;¶W;SHXWDYRLUXQHYDOHXUQpJDWLYHRXSRVLWLYHHWFHVHORQTXHOHUpVXOWDWILVFDOGpFODUp
HVWLQIpULHXURXVXSpULHXUDXUpVXOWDWILVFDOUpHO9 -RXHXUO¶DGPLQLVWUDWLRQILVFDOHTXLDDXVVLTXDWUHXWLOLWpV
8$) 35) 3&   (Q DEVHQFH GH ULVTXH ILVFDO SRXU O¶HQWUHSULVH O¶DGPLQLVWUDWLRQ
ILVFDOH Q¶D DXFXQ LQWpUrW jH[ HUFHU XQ FRQWU{OH ILVFDO GH O¶HQWUHSULVH /¶DGPLQLVWUDWLRQ
ILVFDOH QH UpDOLVH GRQF DXFXQ JDLQ VXSSOpPHQWDLUH HQ SOXV GHV VRPPHV GpMj FROOHFWpHV j
VDYRLUɉ W; W;¶HQDEVHQFHGXULVTXHILVFDOOHUpVXOWDWILVFDOGpFODUpHVWpJDODXUpVXOWDW
ILVFDOUpHOGHO¶HQWUHSULVH
8$) 35) &   F¶ DYHF F¶ OH FRW TXH VXSSRUWH O¶DGPLQLVWUDWLRQ ILVFDOH HQ FDV GH
FRQWU{OH (Q DEVHQFH GH ULVTXH ILVFDO DXFXQ JDLQ VXSSOpPHQWDLUH QH YD rWUH UpDOLVp SDU
O¶DGPLQLVWUDWLRQILVFDOH&HWWHGHUQLqUHYDVXSSRUWHUXQFRWOLpjO¶H[HUFLFHGHODIRQFWLRQ
GHFRQWU{OH
8$)5)3& W;;¶DYHF±W;;¶SHXWDYRLUXQHYDOHXUDXVVLELHQQpJDWLYHTXH
SRVLWLYH ,O V¶DJLW LFLG¶XQPDQTXHjJDJQHUSRXU O¶DGPLQLVWUDWLRQ ILVFDOH HWFH ORUVTXH OH
UpVXOWDW ILVFDO GpFODUp HVW LQIpULHXU DX UpVXOWDW ILVFDO UpHO GH O¶HQWUHSULVH 'DQV OH FDV
FRQWUDLUH OH UpVXOWDW ILVFDOGpFODUpHVW VXSpULHXU DX UpVXOWDW ILVFDO UpHOHW FHJpQpUDOHPHQW
VXLWHjXQHHUUHXUFRPPLVHSDUO¶HQWUHSULVHGDQVODGpWHUPLQDWLRQGHVDFKDUJHILVFDOHRXj
XQHPpFRQQDLVVDQFHG¶XQDYDQWDJHILVFDO± W;;¶YDDYRLUXQHYDOHXUSRVLWLYHFHTXL
VLJQLILHTXHO¶DGPLQLVWUDWLRQDFROOHFWpSOXVTXHFHTXLHVWGSDUO¶HQWUHSULVH
8$) 5) &  W;;¶  SF¶  W;W;¶SF¶ /H FRQWU{OH ILVFDO H[HUFp HQWUDvQH
O¶LGHQWLILFDWLRQ GH OD FKDUJH ILVFDOH UpHOOH GH O¶HQWUHSULVH HW OH SDLHPHQW pYHQWXHO GH
SpQDOLWpV PDLV HQWUDvQH DXVVL GHV FRWV SRXU O¶DGPLQLVWUDWLRQ ILVFDOH F¶ 7RXWHIRLV OH
FRQWU{OHH[HUFpSDU O¶DGPLQLVWUDWLRQILVFDOHSHXWHQWUDvQHU ODGpWHFWLRQG¶XQ WURSSD\pSDU
O¶HQWUHSULVHHWVRQUHPERXUVHPHQWORUVTXHOHUpVXOWDWGpFODUpHVWVXSpULHXUDXUpVXOWDWUpHO
'HX[K\SRWKqVHVVRQWQpFHVVDLUHVSRXUOHGpYHORSSHPHQWGXPRGqOH
- ,O IDXW SUpFLVHU OHV SUREDELOLWpV SRXU FKDTXH VWUDWpJLH Į HVW OD SUREDELOLWp TXH OH
UpVXOWDWILVFDOGpFODUpVRLWGLIIpUHQWGXUpVXOWDWILVFDOUpHOF
HVWjGLUHODSUREDELOLWp
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TXH O¶HQWUHSULVH HQFRXUW XQ ULVTXH ILVFDO DYHF  Į  /¶DGPLQLVWUDWLRQ ILVFDOH
Q¶REVHUYH HQ DPRQW TXH OH UpVXOWDW GpFODUp SDU O¶HQWUHSULVH HW QH VDLW SDV VL
O¶HQWUHSULVH HQFRXUW RXQ RQ XQU LVTXH ILVFDO ȕ HVW OD SUREDELOLWp GH FRQWU{OHU XQH
HQWUHSULVHDYHFȕ
- ;;¶SHXWDYRLUXQHYDOHXUSRVLWLYHRXQpJDWLYH(QHIIHW OHUpVXOWDWGpFODUpSDU
O¶HQWUHSULVH ;¶ SHXW rWUH LQIpULHXU RX VXSpULHXU DX UpVXOWDW ILVFDO UpHO ;$XVVL ;¶
SHXWrWUHQXOOHHWFHHQFDVGHGpIDXWGHGpFODUDWLRQ
2.3. Equilibre du jeu 
(WDQWGRQQpTX¶LOV¶DJLWG¶XQMHXQRQFRRSpUDWLIO¶pTXLOLEUHSHXWrWUHVRLWXQpTXLOLEUHHQ
VWUDWpJLHVGRPLQDQWHVRXELHQXQpTXLOLEUHGH1DVK'¶DSUqVODVWUXFWXUHGXMHXGHFRQWU{OH
ILVFDODXFXQDFWHXUQHGLVSRVHG
XQHVWUDWpJLHGRPLQDQWH/
pTXLOLEUHGH1DVKHQVWUDWpJLH
SXUHV HVW DEVHQW HW GH FHWWH PDQLqUH FHW \SH GH MHX SRVVqGH XQp TXLOLEUH GH 1DVK HQ
VWUDWpJLHVPL[WHVGRQWOHVSDLHPHQWVG
DFWHXUVVRQWGHVYDOHXUVDQWLFLSpHVGHVSURILWV
3RXU REWHQLU O¶pTXLOLEUH GH 1DVK HQ VWUDWpJLHV PL[WHV LO FRQYLHQW G¶pJDOLVHU OHV
SDLHPHQWVRXSURILWVDQWLFLSpVGHVGHX[VWUDWpJLHVSRXYDQWrWUHDGRSWpHVSDUFKDTXHMRXHXU
$XVVLSRXUREWHQLUFHWpTXLOLEUHLOIDXWSUHQGUHODYDOHXUDEVROXHGHODGLIIpUHQFHHQWUHOH
UpVXOWDWILVFDOUpHO;HWOHUpVXOWDWILVFDOGpFODUp;¶&HFLHVWGG¶XQHSDUWDX[EHVRLQV
GHVFDOFXOVPDWKpPDWLTXHVGXPRGqOH(QHIIHWHWG¶DSUqVODVWUXFWXUHGXMHXĮHWȕVRQW
GHVPHVXUHVGHSUREDELOLWpSRXUDERXWLUjXQpTXLOLEUHGH1DVKHQVWUDWpJLHVPL[WHVHWQH
SHXYHQWSDVSUHQGUHGHVYDOHXUVQpJDWLYHV$LQVLLOHVWLQGLVSHQVDEOHGHSUHQGUHO¶pFDUWHQ
YDOHXU DEVROXH SRXU TXH OHV YDOHXUV SXLVVHQW rWUH GDQV O¶LQWHUYDOOH GH GHQVLWp G¶XQH
SUREDELOLWp'¶DXWUHSDUWODYDOHXUDEVROXHHVWFRPSDWLEOHDYHFODVWUXFWXUHGXMHXSXLVTXH
OH MHX HVW QRQ FRRSpUDWLI DYHF DV\PpWULH G¶LQIRUPDWLRQ SRXU OHTXHO O¶DGPLQLVWUDWLRQ VH
WURXYHLQFDSDEOHGHSUpGLUHOHFRPSRUWHPHQWPDQDJpULDOSDUQDWXUHGLVFUpWLRQQDLUH
2.3.1. L’entreprise  
/¶HQWUHSULVHGLVSRVHGHGHX[VWUDWpJLHVSDVGHULVTXHILVFDO35)ULVTXHILVFDO5)
6LO¶HQWUHSULVHMRXH35)HOOHREWLHQWXQSDLHPHQWHVSpUppJDOj
3(35) ȕȕF ȕF
6LO¶HQWUHSULVHMRXH5)HOOHREWLHQWXQSDLHPHQWHVSpUppJDOj
3(5) ȕ>WŇ;;¶Ň@ȕ>WŇ;¶;ŇFS@ WŇ;;¶Ňȕ>WŇ;;¶ŇFS@
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2Q REWLHQW OD VWUDWpJLH PL[WH G
pTXLOLEUH GH O¶DGPLQLVWUDWLRQ ILVFDOH ORUVTXH OHV GHX[
VWUDWpJLHVPRF HWRF SURFXUHQWjO¶HQWUHSULVHODPrPHHVSpUDQFHGHSDLHPHQWVRLWORUVTXH
3(35) 3(5)GRQFȕF WŇ;;¶Ňȕ>WŇ;;¶ŇFS@2QREWLHQWDLQVL
ȕ WŇ;;¶ŇWŇ;;¶ŇS 
/RUVTXH; ;¶ȕ 'RQF HQ DEVHQFHGH ULVTXH ILVFDO ODSUREDELOLWpG¶H[HUFLFHGH
FRQWU{OHILVFDOSDUO¶DGPLQLVWUDWLRQGHYLHQWQXOOH$ORUVTXHORUVTXH;;¶ODSUREDELOLWpGH
FRQWU{OHYDULHVHORQ OHVLJQHGH ODGLIIpUHQFHHQWUH OH UpVXOWDW UpHO;HW OH UpVXOWDWGpFODUp
;¶ 6L ;!;¶ OD SUREDELOLWp GH FRQWU{OH GH O¶DGPLQLVWUDWLRQ ILVFDOH GLPLQXH DYHF OHV
SpQDOLWpVTXLYRQWrWUHVXSSRUWpHVSDUO¶HQWUHSULVHFHTXLFRUURERUHOHVUpVXOWDWVWURXYpVSDU
*UDHW] HW al.  (Q HIIHW ORUVTXH OHV SpQDOLWpV DXJPHQWHQW HOOHV MRXHQW XQU {OH
GLVVXDVLI/DSULVHGXULVTXHILVFDOYDGLPLQXHUSDU O¶HQWUHSULVHFHTXLYDDLQVL UpGXLUH OD
SUREDELOLWpGHFRQWU{OHH[HUFpSDUO¶DGPLQLVWUDWLRQILVFDOH$ORUVTXHVL;;¶OHVSpQDOLWpV
VRQW QXOOHV pWDQW GRQQp TXH OH UpVXOWDW GpFODUp HVW VXSpULHXU DX UpVXOWDW ILVFDO UpHO GH
O¶HQWUHSULVH'RQFȕ ò
'¶DSUqVODPHVXUHGHSUREDELOLWpj O¶pTXLOLEUH OHSDLHPHQWGHO¶HQWUHSULVHj O¶pTXLOLEUH
REpLWjODUqJOHVXLYDQWH
3(35) 3(5) ȕF F>WŇ;;¶ŇWŇ;;¶ŇS@
$SUqVGpYHORSSHPHQWO¶pTXDWLRQGHSDLHPHQWVXLYDQWHSRXUO¶HQWUHSULVHjO¶pTXLOLEUHVH
SUpVHQWHFRPPHVXLW
3(35) 3(5) >FWŇ;;¶ŇWŇ;;¶ŇS@ 
$O¶pTXLOLEUHO¶HQWUHSULVHSUpVHQWHDLQVLXQHIRQFWLRQGHSDLHPHQWTXLYDULHHQIRQFWLRQ
GHV FRWV VXSSRUWpV HQ FDV GH FRQWU{OH GH OD GLIIpUHQFH HQWUH OH UpVXOWDW ILVFDO UpHO HW OH
UpVXOWDWGpFODUpHWGHVSpQDOLWpVVXELHVHQFDVGHGpWHFWLRQGXULVTXHILVFDO
(QDEVHQFHGHULVTXHILVFDOODYDOHXUDEVROXHGHO¶pFDUWHQWUHOHUpVXOWDWILVFDOUpHO;
HW OHUpVXOWDWILVFDOGpFODUp;¶HVWQXOOHHW OHSDLHPHQWGHO¶HQWUHSULVHGHYLHQWQXODXVVL
/RUVTXH;;¶OHVSpQDOLWpVVRQWQXOOHVpWDQWGRQQpTXHOHUpVXOWDWILVFDOGpFODUpGpSDVVH
OHUpVXOWDWILVFDOUpHO'DQVFHFDVOHSDLHPHQWGHO¶HQWUHSULVHGHYLHQWpJDOj±F'RQFOD
IRQFWLRQGHSDLHPHQWGHO¶HQWUHSULVHHVWXQHIRQFWLRQQpJDWLYH
/RUVTXH ;!;¶ F
HVWjGLUH TXH OH UpVXOWDW ILVFDO UpHO HVW VXSpULHXU DX UpVXOWDW ILVFDO 
GpFODUp OD IRQFWLRQ GH SDLHPHQW GH O¶HQWUHSULVH HVW XQH IRQFWLRQ QpJDWLYH TXL DXJPHQWH
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DYHFOHVSpQDOLWpVVXSSRUWpHVHQFDVGHGpWHFWLRQGXULVTXHILVFDOHWDYHFOHFRWGHFRQWU{OH
VXELVSDUO¶HQWUHSULVH
2.3.2. L’administration fiscale  
3RXUO¶DGPLQLVWUDWLRQILVFDOHODVWUDWpJLHPC SHUPHWG
REWHQLUXQSDLHPHQWHVSpUpGH
3$)3& ĮĮWŇ;;¶Ň ĮWŇ;;¶Ň
/DVWUDWpJLHC  SURFXUHXQSDLHPHQWHVSpUpGH
3$)& ĮF¶Į>WŇ;;¶ŇS±F¶@ Į>WŇ;;¶ŇS@F¶
2QREWLHQWODVWUDWpJLHPL[WHG
pTXLOLEUHGXMRXHXUORUVTXHOHVGHX[VWUDWpJLHVPC HWC 
SURFXUHQWjO¶DGPLQLVWUDWLRQILVFDOHOHPrPHSDLHPHQWHVSpUpVRLWORUVTXH
3$)3& 3$)&GRQFĮWŇ;;¶Ň Į>WŇ;;¶ŇS@F¶
2QREWLHQWDLQVL Į F¶>SWŇ;;¶Ň@ 
,O UHVVRUWGHFHWWHDQDO\VHPDWKpPDWLTXHTXH ODSUREDELOLWpTXH O¶HQWUHSULVHHQFRXUWXQ
ULVTXHILVFDOHVWIRQFWLRQGXFRWVXSSRUWpSDUO¶DGPLQLVWUDWLRQILVFDOHHQFDVG¶H[HUFLFHGH
FRQWU{OH ILVFDO GHV SpQDOLWpV pYHQWXHOOHV SD\pHV SDU O¶HQWUHSULVH HW GH OD GLIIpUHQFH HQWUH
O¶LPS{WUpHOHWO¶LPS{WGpFODUp6L;!;¶ODVRPPHSW;W;¶SUHQGXQHYDOHXUSRVLWLYHFH
TXLVLJQLILHTXHORUVTXHOHFRWGHFRQWU{OHVXSSRUWpSDUO¶DGPLQLVWUDWLRQILVFDOHDXJPHQWH
ODSUREDELOLWpGHSULVHGX ULVTXH ILVFDOSDU O¶HQWUHSULVHHQVRXVpYDOXDQW VDFKDUJH ILVFDOH
DXJPHQWH &H UpVXOWDW YLHQW FRQILUPHU OH UpVXOWDW GH *UDHW] HW al.  (Q HIIHW DYHF
O¶DFFURLVVHPHQW GHV FRWV GH FRQWU{OH O¶DGPLQLVWUDWLRQ ILVFDOH HVW PRLQV HQ PHVXUH GH
SURFpGHUDXFRQWU{OHHWFHVXUWRXWORUVTX¶XQWHOFRWGpSDVVHUDOHVSURGXLWVHVSpUpVLVVXVGH
FHFRQWU{OH&HFLHVWGHQDWXUHjDFFURvWUHODSULVHGHULVTXHILVFDOSDUO¶HQWUHSULVH$XVVLHW
ORUVTXH;!;¶ODSUREDELOLWpGHSULVHGHULVTXHILVFDOTXLFRQGXLWjXQHVRXVpYDOXDWLRQGH
ODFKDUJHILVFDOHGLPLQXHDYHFOHVSpQDOLWpVVXSSRUWpHVSDUO¶HQWUHSULVHHQFDVGHFRQWU{OH
FH TXL FRQILUPH OH U{OH GLVVXDVLI MRXp SDU OHV SpQDOLWpV LPSRVpHV SDU OD UpJOHPHQWDWLRQ
ILVFDOH *UDHW] HW al.  RQW WURXYp G¶DSUqV OHXU PRGqOH TXH O¶DFFURLVVHPHQW GHV
SpQDOLWpVHQWUDvQHXQHUpGXFWLRQGHODQRQFRQIRUPLWp%HFNHW-XQJRQWpJDOHPHQW
WURXYp TXH O¶DJUHVVLYLWp ILVFDOH GLPLQXH ORUVTXH OHV SpQDOLWpV SURSRUWLRQQHOOHV j OD
GpIDLOODQFHILVFDOHDXJPHQWHQW
$ORUVTXHVL;;¶F
HVWjGLUHTXHOHUpVXOWDWUpHOHVWLQIpULHXUDXUpVXOWDWGpFODUpGDQV
FHFDVLOQ¶\DSDVGHSpQDOLWpVVXSSRUWpHVSDUO¶HQWUHSULVHpWDQWGRQQpTX¶HOOHDSD\pSOXV
FH TX¶LO IDOODLW /D SUREDELOLWp GH ULVTXH ILVFDO YDULH DLQVL QpJDWLYHPHQW DYHF OH FRW GH
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FRQWU{OHVXSSRUWpSDUO¶DGPLQLVWUDWLRQILVFDOH(QHIIHWDYHFO¶DFFURLVVHPHQWGHFHFRWLO
\DXUDGLPLQXWLRQGHODSUREDELOLWpG¶DSSDULWLRQGHULVTXHVILVFDX[VHPDWpULDOLVDQWSDUXQ
VXUSDLHPHQWGH O¶LPS{W&HFLSHXW V¶H[SOLTXHUSDU OD OLDLVRQSRVLWLYH LGHQWLILpHHQWUHFHV
FRWV pOHYpV HW OD SUpVHQFH GH ULVTXH ILVFDX[ TXL VRXVpYDOXHQW OD FKDUJH ILVFDOH GH
O¶HQWUHSULVH/¶DFFURLVVHPHQWGHVFRWVGHFRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOHHQWUDvQHDLQVL
XQ DFFURLVVHPHQW GH OD SULVH GH ULVTXH ILVFDO SDU O¶HQWUHSULVH TXL UpGXLW VD FKDUJH ILVFDOH
UpVXOWDW GpFODUp 5 pVXOWDW ILVFDO UpHO /¶DFFURLVVHPHQW GHV FRWV GH FRQWU{OH GH
O¶DGPLQLVWUDWLRQILVFDOHHQWUDvQHSDUFRQWUHXQHGLPLQXWLRQGHODSUpVHQFHGXULVTXHILVFDO
TXLDFFURvWFHWWHFKDUJH5pVXOWDWGpFODUp!5pVXOWDWILVFDOUpHO
/H SDLHPHQW GH O¶DGPLQLVWUDWLRQ ILVFDOH j O¶pTXLOLEUH HVW DLQVL REWHQX SDU OD UqJOH
VXLYDQWH
3$)3& 3$)& ĮWŇ;;¶Ň F¶>SWŇ;;¶Ň@WŇ;;¶Ň
$SUqVGpYHORSSHPHQWO¶pTXDWLRQGHSDLHPHQWGHO¶DGPLQLVWUDWLRQILVFDOHjO¶pTXLOLEUHVH
SUpVHQWHFRPPHVXLW
3$)3& 3$)& >F¶WŇ;;¶ŇSWŇ;;¶Ň@ 
$ O¶pTXLOLEUH OH SDLHPHQW HVSpUp GH O¶DGPLQLVWUDWLRQ ILVFDOH HVW IRQFWLRQ GXF RW
VXSSRUWp SDU FHWWH GHUQLqUH HQ FDV GH FRQWU{OH GH O¶pFDUW HQWUH OH UpVXOWDW GpFODUp HW OH
UpVXOWDWILVFDOUpHOHWGHVSpQDOLWpVLQIOLJpHVVXUOHVHQWUHSULVHV
/RUVTXH ;! ;¶ OD IRQFWLRQ GH SDLHPHQW GH O¶DGPLQLVWUDWLRQ GpSHQG QpJDWLYHPHQW GX
FRW TX¶HOOH VXSSRUWH HQ FDV GH FRQWU{OH 3OXV OHV FRWV VXSSRUWpV SDU O¶DGPLQLVWUDWLRQ
ILVFDOHDXJPHQWHQWSOXVOHVSDLHPHQWVHVSpUpVGHO¶DGPLQLVWUDWLRQILVFDOHGLPLQXHQWFHTXL
HVW ORJLTXH $XVVL OH SDLHPHQW HVSpUp DXJPHQWH DYHF OHV SpQDOLWpV VXELHV SDU OHV
HQWUHSULVHVHQFDVGHFRQWU{OHILVFDO,OHVWjUDSSHOHUTXHFHVSpQDOLWpVH[LVWHQWORUVTXHOH
UpVXOWDWILVFDOGpFODUpHVWLQIpULHXUDXUpVXOWDWILVFDOUpHO$ORUVTXHVL;;¶SHVWQXOOHHW
OD IRQFWLRQ GH SDLHPHQW GHYLHQW pJDOH j ±F¶ (QILQ ORUVTXH ; ;¶ F
HVWjGLUH HQ
O¶DEVHQFHGHULVTXHILVFDOOHSDLHPHQWHVSpUpGHO¶DGPLQLVWUDWLRQILVFDOHGHYLHQWQXO
(QUpVXPp O¶DQDO\VHGX MHX HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW O¶HQWUHSULVH HQ VHEDVDQW
VXUODWKpRULHGHVMHX[DSHUPLVGHGpJDJHUOHVK\SRWKqVHVWKpRULTXHVVXLYDQWHV
- /DSUREDELOLWpGHFRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOHGLPLQXHDYHFOHVSpQDOLWpVTXL
YRQW rWUH VXSSRUWpHV SDU O¶HQWUHSULVH FH TXL FRUURERUH OHV UpVXOWDWV WURXYpV SDU
*UDHW] HW al.  HW FRQILUPH OH U{OH GLVVXDVLI MRXp SDU OHV SpQDOLWpV (Q HIIHW
ORUVTXHFHOOHVFLDXJPHQWHQW ODSULVHGXULVTXHILVFDOYDGLPLQXHUSDU O¶HQWUHSULVH
FHTXLYDDLQVLUpGXLUHODSUREDELOLWpGHFRQWU{OHH[HUFpSDUO¶DGPLQLVWUDWLRQILVFDOH
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- 3OXV OHV FRWV GH FRQWU{OH VXELV SDU O¶HQWUHSULVH DXJPHQWHQW SOXV OD IRQFWLRQ GH
SDLHPHQWGHO¶HQWUHSULVHGLPLQXH
- /RUVTXH OH FRW GH FRQWU{OH VXSSRUWp SDU O¶DGPLQLVWUDWLRQ ILVFDOH DXJPHQWH OD
SUREDELOLWpGHSULVHGXULVTXHILVFDOTXLVRXVpYDOXHODFKDUJHILVFDOHGHO¶HQWUHSULVH
DXJPHQWH&HUpVXOWDWYLHQWFRQILUPHUOHUpVXOWDWGH*UDHW]HWal. (QHIIHW
DYHF O¶DFFURLVVHPHQW GHV FRWV GH FRQWU{OH O¶DGPLQLVWUDWLRQ ILVFDOH HVW PRLQV HQ
PHVXUH GH SURFpGHU DX FRQWU{OH HW FH VXUWRXW ORUVTX¶XQ WHO FRW GpSDVVHUD OHV
SURGXLWV HVSpUpV LVVXV GH FH FRQWU{OH &HFL HVW GH QDWXUH jD FFURvWUH OD SULVH GH
ULVTXHILVFDOSDUO¶HQWUHSULVH/¶DFFURLVVHPHQWGHFHFRWHQWUDvQHGLPLQXWLRQGHOD
SUREDELOLWpGHSUpVHQFHGHULVTXHVILVFDX[VHPDWpULDOLVDQWSDUXQVXUSDLHPHQWGH
O¶LPS{W
- /DSUREDELOLWpGHSULVHGHULVTXHILVFDOTXLVRXVpYDOXHODFKDUJHILVFDOHGLPLQXH
DYHFOHVSpQDOLWpVVXSSRUWpHVSDUO¶HQWUHSULVHHQFDVGHFRQWU{OHFHTXLFRQILUPHOH
U{OHGLVVXDVLIMRXpSDUOHVSpQDOLWpVLPSRVpHVSDUODUpJOHPHQWDWLRQILVFDOH*UDHW]
HWal.HW%HFNHW-XQJ
- /H SDLHPHQW HVSpUp GH O¶DGPLQLVWUDWLRQ GpSHQG QpJDWLYHPHQW GXF RW TX¶HOOH
VXSSRUWH HQ FDV GH FRQWU{OH 8QH DXJPHQWDWLRQ GHV FRWV VXSSRUWpV SDU
O¶DGPLQLVWUDWLRQ ILVFDOH HQWUDvQH XQH GLPLQXWLRQ GHV SDLHPHQWV HVSpUpV GH
O¶DGPLQLVWUDWLRQILVFDOH
- /H SDLHPHQW HVSpUp GH O¶DGPLQLVWUDWLRQ ILVFDOH DXJPHQWH DXVVL DYHF OHV SpQDOLWpV
VXELHVSDUOHVHQWUHSULVHVHQFDVGHFRQWU{OHILVFDO'HWHOOHVSpQDOLWpVVRQWLQIOLJpHV
VXUOHVHQWUHSULVHVHQFDVGHGpWHFWLRQG¶XQHVRXVGpFODUDWLRQGXUpVXOWDWILVFDO
%LHQ TXH OH PRGqOH GpYHORSSp DLW SHUPLV GH IDLUH GHV FRQVWDWDWLRQV WKpRULTXHV VXU
FHUWDLQVIDFWHXUVTXLSHXYHQW LQIOXHQFHU ODSULVHGXULVTXHILVFDOSDU OHVHQWUHSULVHV LOQ¶D
SDVSHUPLVG¶LGHQWLILHUOHVGLYHUVHVVRXUFHVGHFHULVTXH(QHIIHWFHPRGqOHDPLVO¶DFFHQW
VXU GHX[ IDFWHXUV H[WHUQHV jO ¶HQWUHSULVH TXL VRQW OHV SpQDOLWpV SUpYXHV SDU OD
UpJOHPHQWDWLRQILVFDOHDLQVLTXHOHVFRWVGHFRQWU{OHVXSSRUWpVSDUO¶DGPLQLVWUDWLRQILVFDOH
&H PRGqOH VLPSOLILH DLQVL OD UpDOLWp GHV FKRVHV HW V¶DYqUH ORLQWDLQ GH OD UpDOLWp GHV
HQWUHSULVHV(QHIIHWSOXVLHXUVIDFWHXUVSHXYHQWrWUHjO¶RULJLQHGXULVTXHILVFDODXQLYHDX
GHVHQWUHSULVHV$WLWUHGHUDSSHOFHVIDFWHXUVSHXYHQWrWUHOLpVjODUpJOHPHQWDWLRQILVFDOHj
O¶RUJDQLVDWLRQGHVHQWUHSULVHVDLQVLjFHOOHGHO¶DGPLQLVWUDWLRQILVFDOH'HSOXVFHPRGqOH
QH IDLW SDV LQWHUYHQLU G¶DXWUHV DFWHXUV TXL SHXYHQW rWUH LPSOLTXpV GDQV O¶pWXGH GH OD
SUREOpPDWLTXH GX ULVTXH ILVFDO WHOV TXH OH FRQVHLO G¶DGPLQLVWUDWLRQ OHV FRQVHLOV
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H[WHUQHV«&HVDFWHXUVVHPEOHQWMRXHUXQU{OHLPSRUWDQWGDQVODSKDVHGHSUpFRQWU{OHILVFDO
HWGRLYHQWDXVVLrWUHH[DPLQpV
3RXU WHQLU FRPSWH GH FHV LQVXIILVDQFHV LO HVW LQGLVSHQVDEOH GH UHFRXULU j OD WKpRULH
SDUWHQDULDOHGHODJRXYHUQDQFH&HWWHWKpRULHSHUPHWWUDGHSUHQGUHHQFRQVLGpUDWLRQOHU{OH
MRXp SDU FHUWDLQV DFWHXUV LQWHUQHV HW H[WHUQHV GDQV OD UpVROXWLRQ GX SUREOqPH GH
JRXYHUQDQFHOLpjODSUpVHQFHGXULVTXHILVFDO
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Section 2 : Théorie partenariale de la gouvernance et risque fiscal 
/DWKpRULHSDUWHQDULDOHGHODJRXYHUQDQFHHVWDXF°XUGHO¶pWXGHGHODSUREOpPDWLTXHGX
ULVTXHILVFDO&HWWHWKpRULHPHWO¶DFFHQWVXUO¶H[LVWHQFHG¶XQSUREOqPHGHJRXYHUQDQFHOLpj
OD SUpVHQFH GH FH ULVTXH HW VRXOqYH OH U{OH GH SOXVLHXUV DFWHXUV LQWHUQHV HW H[WHUQHV j
O¶HQWUHSULVHGDQVODUpVROXWLRQGHFHSUREOqPHHWGRQFGDQVODJHVWLRQGHFHW\SHGHULVTXH
8QH SUpVHQWDWLRQ GH OD WKpRULH SDUWHQDULDOH GH OD JRXYHUQDQFH V¶DYqUH DX GpEXW
LQGLVSHQVDEOH/DJHVWLRQGHVULVTXHVHQJpQpUDOUHSRVHDXVVLVXUFHWWHWKpRULHSRXUMXVWLILHU
ODFRQWULEXWLRQGHGLYHUVSDUWHQDLUHVGHFHWWHJHVWLRQ/¶pWXGHGHODJHVWLRQGXULVTXHILVFDO
VRXOqYH GHX[ QRXYHOOHV QRWLRQV LQVSLUpHV GH FHWWH WKpRULH OD UHVSRQVDELOLWp VRFLDOH HW OD
FXOWXUHILVFDOHGHVHQWUHSULVHV
1. Théorie partenariale de la gouvernance et gestion des risques  
/¶HQWUHSULVH FDUDFWpULVpHSDUXQHVpSDUDWLRQGHV IRQFWLRQVGHSURSULpWp HWGHGpFLVLRQ
HVWFRQVLGpUpHG¶DSUqVODWKpRULHG¶DJHQFHFRPPHXQQ°XGGHVFRQWUDWV©/HVGLIIpUHQWHV
µSDUWLHV SUHQDQWHV¶ DSSRUWHXUV GH FDSLWDX[ VDODULpV FOLHQWV HW IRXUQLVVHXUV« VRQW OLpHV
GDQVFHQ°XGGHFRQWUDWVJUkFHjFHWWHILFWLRQMXULGLTXHTXHOHGURLWFRPPHUFLDODDXWRULVpH
HQFUpDQWFHVµSHUVRQQHVPRUDOHV¶TXHVRQWOHVVRFLpWpV3RXUFKDTXHSDUWLHOHVWHUPHVGX
FRQWUDW VSpFLILHQW SOXV HQ PRLQV HQ GpWDLO ± RQ QH SHXW WRXMRXUV WRXW SUpYRLU G¶R
µO¶LQFRPSOpWXGHGHVFRQWUDWV¶±OHVGURLWVHWGHYRLUVUpFLSURTXHVª3HUH]S
/D WKpRULH GH O¶DJHQFH FRQVLGqUH TX¶XQH UHODWLRQ G¶DJHQFH V¶pWDEOLW ORUVTX¶XQ
©SULQFLSDOª FRQILH XQ PDQGDW j XQH DXWUH SHUVRQQH DSSHOpH ©DJHQWª SRXU HIIHFWXHU HQ
VRQQRPXQHWkFKHTXHOFRQTXHFHTXLLPSOLTXHXQHGpOpJDWLRQGXSRXYRLUGHGpFLVLRQjFH
GHUQLHU 'DQV OH FDGUH GH O¶HQWUHSULVH OD WKpRULH GH O¶DJHQFH GDQV VD IRUPH VLPSOH
FRQVLGqUHODUHODWLRQG¶DJHQFHHQWUHOHVDFWLRQQDLUHVHWOHVGLULJHDQWV/HVDFWLRQQDLUHVHQ
WDQW TXH SURSULpWDLUHV FRQILHQW OD UHVSRQVDELOLWp GH GpFLVLRQ DX[ GLULJHDQWV QRQ
SURSULpWDLUHV2UOHVLQWpUrWVGHVGHX[SDUWLHVQHFRQYHUJHQWSDVQpFHVVDLUHPHQW&HVGHX[
DFWHXUV VRQW OLpV SDU XQ FRQWUDW LQFRPSOHW HW REVFXUH FH TXL FRQGXLW OHV DFWLRQQDLUHV j
VXSSRUWHU GHV FRWV DSSHOpV FRWV G¶DJHQFH &HV FRWV VRQW GHVWLQpV j FRQWU{OHU OHV
GLULJHDQWVFRWVGHVXUYHLOODQFHjWHQLUFRPSWHGHVGpSHQVHVGHVGLULJHDQWVHQJDJpVDILQ
GH UHQGUH FRPSWH GH OHXUV DFWLRQV FRWV GH GpGRXDQHPHQW HW j WHQLU FRPSWH DXVVL GHV
SHUWHV UpVLGXHOOHV FRWV UpVLGXHOV SRXYDQW UpVXOWHU GH O¶LQDGpTXDWLRQ GH FHUWDLQHV
GpFLVLRQVPDQDJpULDOHVDYHFO¶LQWpUrWGHVDFWLRQQDLUHV-HQVHQHW0HFNOLQJ
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2UOHVDFWLRQQDLUHVQHFRQVWLWXHQWSDVOHVVHXOVFRQFHUQpVSDUO¶DFWLYLWpGHO¶HQWUHSULVH
'¶DXWUHVDFWHXUVVRQWGHVSDUWLHVSUHQDQWHVj O¶HQWUHSULVHVRLWSDU O¶H[LVWHQFHG¶XQFRQWUDW
VRLW SDU O¶HIIHW TXH SRXUUDLW DYRLU FHWWH DFWLYLWp VXU VRQ HQYLURQQHPHQW 3pUH]  /H
SUREOqPHGHJRXYHUQDQFHOLpjO¶DFWLRQPDQDJpULDOHGHYLHQWSOXVFRPSOH[H/¶LQWpUrWDpWp
DLQVL GpSODFp GH OD WKpRULH DFWLRQQDULDOH YHUV OD WKpRULH SDUWHQDULDOH GH OD JRXYHUQDQFH
'DQVFHFDGUHOHV\VWqPHGHJRXYHUQDQFHGpVLJQHO¶HQVHPEOHGHVPpFDQLVPHVGHVWLQpVj
FRQWU{OHU O¶DFWLRQ PDQDJpULDOH HW jS UpVHUYHU O¶LQWpUrW GH WRXV OHV SDUWHQDLUHV HW QRQ
VHXOHPHQWGHVDFWLRQQDLUHV6HORQ+LULJR\HQS©XQVHFRQGFRXUDQWIRQGpVXU
XQHJRXYHUQDQFHGHSDUWHQDULDWGpIHQGDXFRQWUDLUHODWKqVHTXHOHVGLULJHDQWVGRLYHQWJpUHU
OHV VRFLpWpV HQ SUHQDQW HQ FRPSWH O¶HQVHPEOH GHV D\DQWV GURLWª /D WKpRULH SDUWHQDULDOH
©LQVLVWH pJDOHPHQW VXU OH U{OH FHQWUDO GX GLULJHDQW GDQV OD UHODWLRQ HQWUH OHV SDUWLHV
SUHQDQWHV HW O¶HQWUHSULVH &H U{OH HVW G¶DXWDQW SOXV JUDQG TX¶LO DSSDUWLHQW DX GLULJHDQW
G¶DFFRUGHUXQHSULRULWpjXQHH[LJHQFHH[SULPpHSDUXQHSDUWLHSUHQDQWHGRQQpHª3RFKHW
HW6HQ\.DQ&HVDXWHXUVDMRXWHQWTXHFKDTXHSDUWLHSUHQDQWHGLVSRVHGHPR\HQV
G¶LQIOXHQFHVXUOHSURFHVVXVGpFLVLRQQHO
'¶XQHIDoRQJpQpUDOHODJHVWLRQGHVULVTXHVFRQVWLWXHO¶XQGHVpOpPHQWVIRQGDPHQWDX[
G¶XQH ERQQH JRXYHUQDQFH G¶HQWUHSULVH =pJKDO HW $MLOL  5DSSHORQV TXH OH
JRXYHUQHPHQWG¶HQWUHSULVHGpVLJQH©O¶HQVHPEOHGHVPpFDQLVPHVRUJDQLVDWLRQQHOVTXLRQW
SRXUHIIHWGHGpOLPLWHUOHVSRXYRLUVHWG¶LQIOXHQFHUOHVGpFLVLRQVGHVGLULJHDQWVDXWUHPHQW
GLWTXLJRXYHUQHQWOHXUHVSDFHGLVFUpWLRQQDLUHª&KDUUHDX[S
/D JHVWLRQ GHV ULVTXHV YLVH jS URWpJHU O¶LQWpUrW GH WRXWHV OHV SDUWLHV SUHQDQWHV GH
O¶HQWUHSULVH&¶HVWDLQVLTX¶HOOHIDLWSDUWLHLQWpJUDQWHGHODJRXYHUQDQFHSDUWHQDULDOH&HWWH
GHUQLqUH V¶LQWpUHVVH DX[ UHODWLRQV TXH O¶HQWUHSULVH HQWUHWLHQW DYHF VHV GLYHUVHV SDUWLHV
SUHQDQWHV RX stackeholders DILQ G¶DWWHLQGUH VHV REMHFWLIV /¶HQWUHSULVH GRLW DLQVL WHQLU
FRPSWH GHV DWWHQWHV GH WRXWHV OHV SDUWLHV SUHQDQWHV HW QRQ VHXOHPHQW GHV DFWLRQQDLUHV
6DXOTXLQ6HORQ0DXOpRQS©XQGHVPR\HQVHIILFDFHVSRXUJpUHUOHV
ULVTXHVGHUpSXWDWLRQHVWGHPHWWUHHQSODFHXQHJRXYHUQDQFHG¶HQWUHSULVHFRPSRUWDQWXQH
JHVWLRQ DQWLFLSDWLYH GHV ULVTXHV XQH pFRXWH GHV SDUWLHV SUHQDQWHV HW XQH FRPPXQLFDWLRQ
WUDQVSDUHQWHVXUOHVSUREOqPHVUHQFRQWUpVSDUO¶HQWUHSULVHª
(W SRXU SDUYHQLU j XQ SURFHVVXV GH JHVWLRQ GHV ULVTXHV HIILFDFH OH FRQVHLO
G¶DGPLQLVWUDWLRQGRLWPHWWUHHQSODFHXQPpFDQLVPHSDUOHTXHOLOV¶DVVXUHTXHO¶HQWUHSULVH
DJLWGDQVO¶LQWpUrWGHVSDUWLHVSUHQDQWHVHQGpILQLVVDQWHWHQDOORXDQWGHVUHVSRQVDELOLWpVHQ
PDWLqUH GH ULVTXH &H PpFDQLVPH SHXW SUHQGUH OD IRUPH G¶XQ FRPLWp GH ULVTXHV G¶XQ
©Chief Risk Officerª RX GH WRXWH DXWUH VWUXFWXUH GH SLORWDJH GH OD GpPDUFKH TXL DVVXUH
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O¶LQWHUIDFHDYHFOHFRQVHLOG¶DGPLQLVWUDWLRQ0RUHDX0DGHUVHW0DVVHOLQS
DMRXWHQWTXH OHFRQVHLOG¶DGPLQLVWUDWLRQ ©MRXHXQU{OHGHSOXVHQSOXVDFWLIGDQV OH
risk management&¶HVWjOXLTXHUHYLHQWODWkFKHG¶LGHQWLILHUOHVULVTXHVLPSRUWDQWVOLpVjOD
UpDOLVDWLRQGHVREMHFWLIVGHO¶HQWUHSULVHHWjPHWWUHHQSODFHXQV\VWqPHGHFRQWU{OHLQWHUQH
ILDEOH SRXU pYLWHU FHUWDLQV ULVTXHV HW JpUHU HIILFDFHPHQW OHV DXWUHVª 6HORQ FHV PrPHV
DXWHXUVF¶HVW OHFRQVHLOG¶DGPLQLVWUDWLRQTXLGpWHUPLQHOHSURILOGHULVTXHGHO¶HQWUHSULVH
F
HVWjGLUHOHVULVTXHVDFFHSWDEOHVHWLQDFFHSWDEOHVHWSURFqGHSDUODVXLWHDXSLORWDJHHWj
ODVXUYHLOODQFHGXGLVSRVLWLIGHFRQWU{OHLQWHUQH
3OXVVSpFLILTXHPHQWOHFRPLWpG¶DXGLWMRXHWUDGLWLRQQHOOHPHQWXQU{OHLPSRUWDQWGDQVOH
FRQWU{OHGXSURFHVVXVGHJHVWLRQGHVULVTXHVOLpDX[pWDWVILQDQFLHUV%URZQHWal.
(QHIIHWFHFRPLWpDEHVRLQG¶DYRLUXQHFRPSUpKHQVLRQWRWDOHGXV\VWqPHGHJHVWLRQGHV
ULVTXHVHWFHHQYXHG¶rWUHFDSDEOHG¶pYDOXHUOHSURILOJOREDOGXULVTXHGHO¶HQWUHSULVH/HV
DXWHXUV VRXOqYHQW DXVVL OD QpFHVVLWp GH PHWWUH HQ SODFH XQ FRPLWp GH JHVWLRQ GHV ULVTXHV
SRXUDVVLVWHUHWDVVXUHUO¶LQWHUIDFHDYHFOHFRQVHLOG¶DGPLQLVWUDWLRQHWOHFRPLWpG¶DXGLWHWFH
ORUVTXHO¶HQWUHSULVHVHSODFHGDQVXQHQYLURQQHPHQWUpJOHPHQWDLUHHWG¶DIIDLUHULVTXpWHOOHV
TXHSRXUOHVHQWUHSULVHVjKDXWHVWHFKQRORJLHV
6HORQ=HJKDOHW$DMLOLODUHODWLRQHQWUHODJHVWLRQGHVULVTXHVHWODJRXYHUQDQFH
G¶HQWUHSULVHHVWSUpVHQWpHjGHX[QLYHDX['¶XQHSDUWLOV¶DJLWGXOLHQHQWUHO¶LQIRUPDWLRQHW
OD VXUYHLOODQFH '¶DSUqV FHV DXWHXUV ©OHV JHVWLRQQDLUHV RQW O¶REOLJDWLRQ GH IRXUQLU XQH
LQIRUPDWLRQ j MRXU HW SHUWLQHQWH DX FRQVHLO G¶DGPLQLVWUDWLRQ HW DX[FRQWU{OHXUV ILQDQFLHUV
VXU OHV ULVTXHV OHV SOXV LPSRUWDQWV DX[TXHOV O¶HQWUHSULVH IDLW IDFH HW VXU O¶HIILFDFLWp GHV
SURFHVVXV GH JHVWLRQ GHV ULVTXHV DGRSWpV XQH IRLV TXH OHV LQFHUWLWXGHV VRQW UpYpOpHVª
=HJKDOHW$DMLOLS/HVFDUDFWpULVWLTXHVGXFRQVHLOG¶DGPLQLVWUDWLRQFRQVWLWXHQW
GDQVFHFDGUHGHV IDFWHXUVSHUWLQHQWVSRXUMXJHUGHODTXDOLWpGXV\VWqPHGHJRXYHUQDQFH
GHV HQWUHSULVHV &HV FDUDFWpULVWLTXHV VRQW  O¶LQGpSHQGDQFH GHV PHPEUHV GX FRQVHLO
G¶DGPLQLVWUDWLRQO¶DFWLRQQDULDWGHFHVPHPEUHVOHXUFRQQDLVVDQFHHQPDWLqUHGHULVTXHVHW
OD IUpTXHQFHGHV UpXQLRQV 'HSOXV ODGLVSRQLELOLWpGH O¶LQIRUPDWLRQ OHV PpFDQLVPHVGH
FRRUGLQDWLRQHQWUHODGLUHFWLRQHWOHFRQVHLOG¶DGPLQLVWUDWLRQHWODTXDOLWpGHODGLYXOJDWLRQ
FRQGLWLRQQHQWO¶HIILFDFLWpGHFHV\VWqPHGHJRXYHUQDQFH
'¶DXWUHSDUWLOV¶DJLWGXOLHQHQWUHO¶LQIRUPDWLRQHWO¶LQFLWDWLRQ(QHIIHWODUpPXQpUDWLRQ
LQFLWDWLYH GRQW XQH SDUWLH OLpH jO D SHUIRUPDQFH GHV HQWUHSULVHV DFFRUGpH SDU OH FRQVHLO
G¶DGPLQLVWUDWLRQ DX[ FDGUHV GLULJHDQWV MRXH FRPPH XQ PpFDQLVPH G¶DOLJQHPHQW GHV
LQWpUrWV GHV GLULJHDQWV DYHF FHX[ GHV DFWLRQQDLUHV 'DQV FH FDGUH OHV GLULJHDQWV VHURQW
LQFLWpV jP HWWUH HQ SODFH XQ SURFHVVXV HIILFDFH GH JHVWLRQ GHV ULVTXHV HW j pODERUHU XQ
Chapitre 2 : Fondement théorique de la recherche 


UDSSRUWVXUFHVULVTXHVHWVXUODPDQLqUHGRQWLOVVRQWFRQWU{OpVTXLVHUDGHVWLQpDX[SDUWLHV
LQWpUHVVpHV =HJKDO HW$DMLOL  &HV PrPHVDXWHXUV VRXOLJQHQW TX¶©XQH GLYXOJDWLRQ
DFFUXH HW DPpOLRUpH GHV SUDWLTXHV GH JHVWLRQ GHV ULVTXHV SRXUUDLW pYHQWXHOOHPHQW UHIOpWHU
XQHPHLOOHXUHJRXYHUQDQFHG¶HQWUHSULVHHQUpYpODQWDX[LQYHVWLVVHXUVHWDX[DXWUHVSDUWLHV
H[WHUQHV FHT XL VH SDVVH GDQV O¶HQWUHSULVH jT XHO SRLQW FHOOHFL HVW H[SRVpH jF HUWDLQV
ULVTXHV HW GDQV TXHOOH PHVXUH OHV VWUDWpJLHV DGRSWpHV HQ PDWLqUH GH JHVWLRQ GHV ULVTXHV
IRQFWLRQQHQWª =HJKDO HW $DMLOL  S  'DQV FH VHQV O¶2&'(  S 
VXJJqUHTX¶©XQUpJLPHGHJRXYHUQHPHQWG¶HQWUHSULVHGRLWJDUDQWLUODGLIIXVLRQHQWHPSV
RSSRUWXQ G¶LQIRUPDWLRQV H[DFWHV VXU WRXV OHV VXMHWV VLJQLILFDWLIV FRQFHUQDQW O¶HQWUHSULVH
QRWDPPHQWODVLWXDWLRQILQDQFLqUHOHVUpVXOWDWVO¶DFWLRQQDULDWHWOHJRXYHUQHPHQWGHFHWWH
HQWUHSULVHª
3DUDLOOHXUV O¶pWXGHGXO LHQHQWUH ODJRXYHUQDQFHG¶HQWUHSULVHHW ODJHVWLRQGHV ULVTXHV
FRQGXLWGHQRXYHDXjH[DPLQHU OD UHODWLRQTXLH[LVWHHQWUHFHWWHJHVWLRQHW OH V\VWqPHGH
FRQWU{OH LQWHUQH HQ WDQW TXH FRPSRVDQW GH FH V\VWqPH GH JRXYHUQDQFH 5DSSHORQV WRXW
G¶DERUG OD GpILQLWLRQ GXF RQWU{OH LQWHUQH WHOOH TX¶HOOH HVW IDLWH SDU OH &262 GDQV VRQ
UpIpUHQWLHO LQWLWXOp ©,QWHUQDO &RQWURO ,QWHJUDWHG IUDPHZRUNª ,O V H GpILQLW FRPPH ©XQ
SURFHVVXV PLV HQ SODFH SDU OH FRQVHLO G¶DGPLQLVWUDWLRQ OHV GLULJHDQWV HW OH SHUVRQQHO GH
O¶HQWLWp GHVWLQp j IRXUQLU XQH DVVXUDQFH UDLVRQQDEOH TXDQW j OD UpDOLVDWLRQ GHV REMHFWLIV
VXLYDQWV
 /DUpDOLVDWLRQHWO¶RSWLPLVDWLRQGHVRSpUDWLRQV
 /DILDELOLWpGHVLQIRUPDWLRQVILQDQFLqUHV
 /DFRQIRUPLWpDX[ORLVHWDX[UqJOHPHQWVHQYLJXHXUª&262S
/D GpILQLWLRQ GH OD JHVWLRQ GHV ULVTXHV IDLWH SDU OH &262 HW SUpVHQWpH FLGHVVXV
FRQVLGqUH OH FRQWU{OH LQWHUQH FRPPH XQV RXVHQVHPEOH GXGL VSRVLWLI GH OD JHVWLRQ GHV
ULVTXHV G¶HQWUHSULVH +DP]DRXL  <DwFK E ,O YLVH VHORQ 0DGHUV HW 0DVVHOLQ
 j JDUDQWLU OD UpDOLVDWLRQ GHV REMHFWLIV GH O¶HQWUHSULVH HW jO D SURWpJHU FRQWUH OHV
ULVTXHV (Q HIIHW XQH IRLV TXH OHV ULVTXHV RQW pWp LGHQWLILpV HW FODVVpV OH GLVSRVLWLI GH
FRQWU{OHLQWHUQHHVWpWDEOLDILQGHPHWWUHVRXVFRQWU{OHSULRULWDLUHPHQWOHVULVTXHVPDMHXUV
/DIRQFWLRQSULQFLSDOHGXFRQWU{OHLQWHUQHFRQVLVWHDLQVLjODPLVHHQSODFHGHGLVSRVLWLRQV
DILQGHUHQGUH OHV ULVTXHVDFFHSWDEOHVSRXU O¶HQWUHSULVH ,OYLVHjUpGXLUH OH ULVTXH WRXWHQ
V¶DSSX\DQWVXUOHVPR\HQVGRQWGLVSRVHO¶HQWUHSULVH1RLURWHW:DOWHU
'¶DSUqV 7DUDQWLQR  OH ULVTXH OD FRQIRUPLWp HW OHV FRQWU{OHV LQWHUQHV VRQW GHV
WHUPHVpWURLWHPHQWOLpV,ODMRXWHTXHOHSURFHVVXVTX¶XQHRUJDQLVDWLRQVHVDXGLWHXUVLQWHUQH
HWH[WHUQHGRLYHQWVXLYUHSRXUV¶DVVXUHUGHO¶HIILFDFLWpGXV\VWqPHGHFRQWU{OHLQWHUQHGDQV
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OHFRQWU{OHGXULVTXHGRLWLQFOXUHHQSUHPLHUOLHXO¶LGHQWLILFDWLRQGHVULVTXHVDVVRFLpVDX[
RSpUDWLRQV GH O¶HQWUHSULVH HW GHV FRQWU{OHV LQWHUQHV XWLOLVpV SRXU WUDLWHU FHV ULVTXHV (Q
GHX[LqPHOLHXOHSURFHVVXVGRLWFRQWHQLUXQHLGHQWLILFDWLRQGHVWHVWVXWLOLVpVDILQGHMXJHU
O¶HIILFDFLWpGHVFRQWU{OHVLQWHUQHVHWGHVUHFRPPDQGDWLRQVGHFKDQJHPHQWVVLOHVFRQWU{OHV
VRQWDYpUpVLQHIILFDFHV
2. Contribution partenariale à la gestion des risques de l’entreprise  
3OXVLHXUV SDUWLHV SUHQDQWHV SRVVqGHQW GHV UHVSRQVDELOLWpV GDQV OH SURFHVVXV GH JHVWLRQ
GHV ULVTXHV GHV HQWUHSULVHV &HUWDLQV DFWHXUV RSqUHQW HQ LQWHUQH DORUV TXH G¶DXWUHV VRQW
H[WHUQHV jO ¶HQWUHSULVH ,OV FRQWULEXHQW j OD JHVWLRQ GH FHV ULVTXHV ELHQ TXH FHUWDLQV QH
IDVVHQWSDVSDUWLHGDQVOHVIDLWVGHFHGLVSRVLWLI&262
2.1. Contribution des acteurs internes à la gestion des risques de l’entreprise 
/HVDFWHXUVLQWHUQHVTXLMRXHQWXQU{OHGDQVODJHVWLRQGHVULVTXHVGHO¶HQWUHSULVHVRQWOH
FRQVHLOG¶DGPLQLVWUDWLRQOHPDQDJHPHQWHWODIRQFWLRQG¶DXGLWLQWHUQH
2.1.1. Conseil d’administration 
/H FRQVHLO G¶DGPLQLVWUDWLRQ H[HUFH XQH DFWLYLWp GH VXUYHLOODQFH HW GRLW DYRLU XQH YXH
JOREDOHGXGLVSRVLWLIGHPDQDJHPHQWGHV ULVTXHVGH O¶HQWUHSULVH¬FHWHIIHW LOGRLWDYRLU
FRQQDLVVDQFHGHVOLPLWHVGHO¶HIILFDFLWpGHFHGLVSRVLWLIGHO¶DSSpWHQFHGHO¶HQWUHSULVHSRXU
OHULVTXHDFFHSWHUFHWWHDSSpWHQFHrWUHLQIRUPpGHVSULQFLSDX[ULVTXHVHWVDYRLUV¶LOVVRQW
JpUpV G¶XQH PDQLqUH DGpTXDWH SDU OH PDQDJHPHQW &262  ,)$ HW ,)$&, 
)DLVDQW SDUWLH GH O¶HQYLURQQHPHQW LQWHUQH GHV HQWUHSULVHV HW HQ WDQW TXH PpFDQLVPH GH
FRQWU{OH FKHUFKDQW OD SURWHFWLRQ GHV LQWpUrWV GHV DFWLRQQDLUHV OH FRQVHLO G¶DGPLQLVWUDWLRQ
GRLW VH GRWHU G¶XQH VWUXFWXUH SDUWLFXOLqUH OXL SHUPHWWDQW GH FRQWULEXHU j XQH PHLOOHXUH
JHVWLRQ GHV ULVTXHV /H FRQVHLO G¶DGPLQLVWUDWLRQ GRLW rWUH FRPSRVp G¶DGPLQLVWUDWHXUV
REMHFWLIV FRPSpWHQWV TXL SRVVqGHQW GHV FRQQDLVVDQFHV SUDWLTXHV VXU O¶DFWLYLWp HW
O¶HQYLURQQHPHQW GH O¶HQWUHSULVH TXL FRQVDFUHQW OH WHPSV QpFHVVDLUH HW OHV PR\HQV
QpFHVVDLUHV j O¶DFFRPSOLVVHPHQW GHV UHVSRQVDELOLWpV TXL OHXU VRQW FRQILpV HW TXL SXLVVHQW
FRPPXQLTXHUDYHFO¶DXGLWHXULQWHUQHH[WHUQHHWOHVMXULVWHV&262
(PDQDQW GX FRQVHLO G¶DGPLQLVWUDWLRQ OH FRPLWp G¶DXGLW HVW FKDUJp GH VXSHUYLVHU OH
V\VWqPHGHFRQWU{OHLQWHUQH&HFRPLWpGRLWVHORQ0DGHUVHW0DVVHOLQH[DPLQHUOD
TXDOLWpGXV\VWqPHGHFRQWU{OHLQWHUQHDLQVLTXHVRQHIILFDFLWpGDQVODJHVWLRQGHVULVTXHV
GHO¶HQWUHSULVH&HFRPLWpGRLWVHUpXQLUSpULRGLTXHPHQWSRXUIDLUHOHSRLQWVXUO¶pWDWGHOD
JHVWLRQ GHV ULVTXHV GH O¶HQWUHSULVH 'DQV FH FDGUH O¶RUGRQQDQFH GX  VHSWHPEUH 
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WUDQVSRVDQW OD KXLWLqPH GLUHFWLYH HXURSpHQQH GDQV OD OpJLVODWLRQ IUDQoDLVH FRQILH
H[SOLFLWHPHQW DX FRPLWp G¶DXGLW GHV HQWUHSULVHV OD PLVVLRQ GH VXLYL GH O¶HIILFDFLWp GX
V\VWqPHGHJHVWLRQGHVULVTXHV,)$HW,)$&,3OXVSUpFLVpPHQW©OHFRPLWpG¶DXGLW
YDGHYRLUV¶DVVXUHUTXHOHVULVTXHVRQWELHQpWpUHFHQVpVHWTXHOHVSURFpGXUHVGHFRQWU{OH
LQWHUQHVRQWFRQoXHVHWIRQFWLRQQHQWGHPDQLqUHjUpGXLUHFHVULVTXHV,,\DXUDGRQFXQOLHQ
jpWDEOLUHQWUHO
LGHQWLILFDWLRQGHVULVTXHVHW OHVSURFpGXUHVGHFRQWU{OHLQWHUQHTXLRQWpWp
PLVHVHQ°XYUHª.30*HW$&,S6HORQ,)$HW,)$&,SOHFRPLWp
G¶DXGLW ©V¶DVVXUH TXH OHV ULVTXHV PDMHXUV VRQW VRXV FRQWU{OH HW RQW IDLW O¶REMHW G¶XQ
WUDLWHPHQWDGpTXDWGHODSDUWGHODGLUHFWLRQTXHOHVULVTXHVPDMHXUVVRQWVXUYHLOOpVSDUXQH
SHUVRQQHFRPSpWHQWHHWTX¶LOH[LVWHXQOLHQHQWUHOHVULVTXHVHWOHVSURJUDPPHVGHWUDYDLO
GHO¶DXGLWLQWHUQHª
2.1.2. Management de l’entreprise  
/DUHVSRQVDELOLWpGLUHFWHGXGLVSRVLWLIGHJHVWLRQGHV ULVTXHVGH O¶HQWUHSULVH UHYLHQWDX
PDQDJHPHQW&2625HQDUG6HORQ9HUGXQS©OHVGLULJHDQWV
GH O¶RUJDQLVDWLRQ VRQW GH IDoRQ JpQpUDOH UHVSRQVDEOHV GH O¶HQVHPEOH GHV ULVTXHV TXL
SHXYHQW DIIHFWHU O¶RUJDQLVDWLRQ HW HPSrFKHU FHOOHFL GH UpDOLVHU VRQ EXWª 3OXV
VSpFLILTXHPHQWOHGLUHFWHXUJpQpUDOMRXHXQU{OHSULQFLSDOHQV¶DVVXUDQWGHO¶H[LVWHQFHG¶XQ
HQYLURQQHPHQWLQWHUQHIDYRUDEOHHWGHODPLVHHQSODFHGHWRXVOHVpOpPHQWVGXGLVSRVLWLIGH
PDQDJHPHQWGHVULVTXHV7RXWHQV¶DSSX\DQWVXUO¶DLGHGHVPDQDJHUVOHGLUHFWHXUJpQpUDO
GpILQLW OHVREMHFWLIV VWUDWpJLTXHV OHVSROLWLTXHVJOREDOHV HWGpYHORSSH O¶DSSpWHQFHSRXU OH
ULVTXH HW OD FXOWXUH GX ULVTXH GH O¶HQWUHSULVH /HV UpXQLRQV DYHF OHV GLUHFWHXUV GHV
SULQFLSDOHVIRQFWLRQVGHO¶HQWUHSULVHOXLSHUPHWWHQWGHSDVVHUHQUHYXHOHVUHVSRQVDELOLWpVGH
FKDFXQ G¶HX[ HW GH SHUFHYRLU OHXU IDoRQ G¶DERUGHU OH PDQDJHPHQW GHV ULVTXHV &HV
UpXQLRQV OXL SHUPHWWHQW DXVVL GH V¶LQIRUPHU VXU OHV ULVTXHV LQKpUHQWV j O¶DFWLYLWp GH
O¶HQWUHSULVH VXU OD PDQLqUH GRQW LOV VRQW WUDLWpV VXU OHV FRQWU{OHV PLV HQ SODFH HW VXU
O¶pYROXWLRQGHFHVULVTXHV&262
4XDQWDX[GLUHFWHXUVGHVXQLWpVIRQFWLRQQHOOHVLOVDSSOLTXHQWOHVpOpPHQWVGXGLVSRVLWLI
GHPDQDJHPHQWGHVULVTXHVDXVHLQGHOHXUVSKqUHGHUHVSRQVDELOLWpWRXWHQUHVSHFWDQWOHV
WROpUDQFHV DX[ ULVTXHV GH O¶HQWUHSULVH &KDFXQ GH FHV GLUHFWHXUV DG HV UHVSRQVDELOLWpV
VSpFLILTXHVGHPDQDJHPHQWGHVULVTXHVUHODWLIVjVRQXQLWpQRWDPPHQWODPLVHHQSODFHGHV
WHFKQLTXHV G¶LGHQWLILFDWLRQ G¶pYDOXDWLRQ  HW GH WUDLWHPHQW GHV ULVTXHV DLQVL TXH OD
VXUYHLOODQFH GH O¶DSSOLFDWLRQ GHV DFWLYLWpV GH FRQWU{OH ,O GRLW DXVVL UHQGUH FRPSWH GX
IRQFWLRQQHPHQWGHFHVDFWLYLWpVGHFRQWU{OHjVRQVXSpULHXUKLpUDUFKLTXH&262
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3OXV VSpFLILTXHPHQW OD IRQFWLRQ MXULGLTXH MRXH XQU {OH HVVHQWLHO GDQV O¶HIILFDFLWp GX
GLVSRVLWLIGHPDQDJHPHQWGHVULVTXHVHQLQIRUPDQWOHVGLUHFWHXUVGHVXQLWpVIRQFWLRQQHOOHV
GHVQRXYHOOHVORLVHWUpJOHPHQWDWLRQVD\DQWXQHLQFLGHQFHVXUOHVDFWLYLWpV&262
3DULVHW$XELQ
3DU DLOOHXUV OD GpVLJQDWLRQ G¶XQ ©chief risk officerª DVVXUH TX¶XQ UHVSRQVDEOH GHV
ULVTXHV HVW LGHQWLILp GDQV O¶RUJDQLJUDPPH ,O HVW VHORQ 3DULV HW $XELQ  S
©JDUDQW GH OD MXVWHVVH GH OD YXH G¶HQVHPEOH GHV ULVTXHVª HW ©VRQ U{OH VHUD
SULQFLSDOHPHQW GH IRXUQLU DX KDXW QLYHDX GXP DQDJHPHQW GLUHFWHXU JpQpUDO RX CEO HW
DX[ UHSUpVHQWDQWVGHV DFWLRQQDLUHVXQH LQIRUPDWLRQ FRKpUHQWH VXU OHV ULVTXHV jXQQLYHDX
DJUpJpFRQVROLGpWHQDQWFRPSWHGHVFRPSHQVDWLRQVHWFRUUpODWLRQVSRVVLEOHVGHULVTXHVª
$SSHOpVDXVVLGHVJHVWLRQQDLUHVGHULVTXHVRXGHV©risk managersªFHUWDLQVDVSHFWVGHOD
PDvWULVHGHVULVTXHVVRQWGpOpJXpVSDUOHVGLULJHDQWVjFHVJHVWLRQQDLUHVHWFHVXUWRXWGDQV
OHV HQYLURQQHPHQWV VHQVLEOHV DX ULVTXH 0DGHUV HW 0DVVHOLQ  1 pDQPRLQV FHWWH
IRQFWLRQVHWURXYHVHXOHPHQWDXQLYHDXGHVJUDQGHVHQWUHSULVHVHWHOOHVHVLWXHHQDPRQWGH
O¶DXGLW LQWHUQH (OOH HVW UDWWDFKpH DX SOXV KDXW QLYHDX SRXU SUpVHUYHU VRQ LQGpSHQGDQFH
5HQDUG
2.1.3. Fonction d’audit interne 
/¶DXGLWLQWHUQHMRXHDXVVLXQU{OHLPSRUWDQWGDQVOHSURFHVVXVGHJHVWLRQGHVULVTXHVGH
O¶HQWUHSULVH'DQVXQHGpILQLWLRQDSSURXYpHSDUO¶,QVWLWXW,QWHUQDWLRQDOGHO¶$XGLWLQWHUQHOH
MXLQO¶DXGLW LQWHUQHHVW©XQHDFWLYLWp LQGpSHQGDQWHHWREMHFWLYHTXLGRQQHjXQH
RUJDQLVDWLRQ XQH DVVXUDQFH VXU OH GHJUp GH PDvWULVH GH VHV RSpUDWLRQV OXL DSSRUWH VHV
FRQVHLOV SRXU OHV DPpOLRUHU HW FRQWULEXH j FUpHU GH OD YDOHXU DMRXWpH ,O DLGH FHWWH
RUJDQLVDWLRQ j DWWHLQGUH VHV REMHFWLIV HQ pYDOXDQW SDU XQH DSSURFKH V\VWpPDWLTXH HW
PpWKRGLTXH VHV SURFHVVXV GH PDQDJHPHQW GHV ULVTXHV GH FRQWU{OH HW GH JRXYHUQHPHQW
G
HQWUHSULVHHWHQIDLVDQWGHVSURSRVLWLRQVSRXUUHQIRUFHU OHXUHIILFDFLWpª5XXGHW/LQVL
S
/HU{OHGHODIRQFWLRQG¶DXGLWLQWHUQHGDQVOHSURFHVVXVGHJHVWLRQGHVULVTXHVHVWGpILQLSDU
OD GLUHFWLRQ JpQpUDOH HW OH FRPLWp G¶DXGLW 7XVHN HW 3RNURYDF  /
DWWLWXGH GH OD
GLUHFWLRQ HVW OH SOXV VRXYHQW GpWHUPLQpH SDU GHV IDFWHXUV WHOV TXH OD FXOWXUH
RUJDQLVDWLRQQHOOHGHO
HQWUHSULVHODFDSDFLWpGXSHUVRQQHOG¶DXGLWLQWHUQHHWOHVFRQGLWLRQV
TXL SUpYDOHQW GDQV FHUWDLQV SD\V 7RXWHIRLV 7XVHN HW 3RNURYDF  VLJQDOHQW TXH
O
DFWLYLWpPLQLPDOHTXHODIRQFWLRQG¶DXGLWLQWHUQHGRLWDFFRPSOLUSpULRGLTXHPHQWFRQVLVWHj
pYDOXHUO
DGpTXDWLRQHWO
HIILFDFLWpGHVSURFHVVXVGHJHVWLRQGHVULVTXHV
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6HORQ 0DGHUV HW 0DVVHOLQ  OHV DXGLWHXUV LQWHUQHV pYDOXHQW SpULRGLTXHPHQW
O¶HIILFDFLWp GX V\VWqPH GH FRQWU{OH LQWHUQH HW SHXYHQW UHFRPPDQGHU GHV DPpOLRUDWLRQV
'DQV OHPrPHVHQV5HQDUG S VRXOLJQHTXH©O¶REMHFWLISULRULWDLUHGH O¶DXGLW
LQWHUQH UHVWH O¶pYDOXDWLRQGXSURFHVVXVGHPDQDJHPHQWGHV ULVTXHV GRQF O¶pYDOXDWLRQGX
FRQWU{OHLQWHUQHTXLHQHVWOHSURGXLWILQLª
/¶DXGLW LQWHUQH YD DLQVL DXGHOj GH OD YDOLGDWLRQ GH OD FRQIRUPLWp SRXU DSSRUWHU GHV
FRQVHLOV pYDOXHU OH SURFHVVXV GH JHVWLRQ GHV ULVTXHV HW FRQWULEXHU DLQVL j FRQIRUWHU VRQ
HIILFDFLWp 6HORQ O¶,)$ HW O)$&,  S  O¶DXGLW LQWHUQH©pYDOXH OH GLVSRVLWLI GH
JHVWLRQGHVULVTXHVHWGHFRQWU{OHLQWHUQHDILQG¶DSSRUWHUXQHLQIRUPDWLRQLQGpSHQGDQWHHW
REMHFWLYHjODGLUHFWLRQJpQpUDOHVXU OHQLYHDXGHPDvWULVHGHV ULVTXHVª(QUHYHQDQWDX[
pWDSHV GXSU RFHVVXV GH JHVWLRQ GHV ULVTXHV SUpVHQWpV FLGHVVXV OH U{OH MRXp SDU O¶DXGLW
LQWHUQH SHXW rWUH LQVpUp GDQV O¶pWDSH GH FRQWU{OH GHV ULVTXHV ,O HVW FRQVLGpUp FRPPH XQ
JDUDQWGHODERQQHPDUFKHGHFHSURFHVVXV7RXWHIRLV'DUVDVLJQDOHTXHFHU{OHHVW
HVVHQWLHOOHPHQWMRXpDXQLYHDXGHVJUDQGHVHQWUHSULVHVHWTXHSHXGH30(SHXYHQWDOORXHU
GHVUHVVRXUFHVSRXUMXJHUGHODSHUIRUPDQFHHWGHO¶HIILFDFLWpGHOHXUVVWUDWpJLHVGHFRQWU{OH
GHVULVTXHV
2.2. Contribution des acteurs externes à la gestion des risques de l’entreprise 
/HVDFWHXUVH[WHUQHVTXL MRXHQWXQU{OHGDQVODJHVWLRQGHVULVTXHVGHO¶HQWUHSULVHVRQW
O¶DXGLWHXUH[WHUQHOHOpJLVODWHXUDLQVLTXHG¶DXWUHVSDUWHQDLUHVH[WHUQHV
2.2.1. Auditeur externe  
/¶DXGLWHXUH[WHUQHFRQWULEXHDXVVLjO¶DPpOLRUDWLRQGXSURFHVVXVGHJHVWLRQGHVULVTXHV
GHO¶HQWUHSULVH(QHIIHW©O¶DXGLWHXU ORUVTX¶LOPHWHQ°XYUHODSURFpGXUHSRXUREWHQLU OD
FRPSUpKHQVLRQ GH O¶HQWLWp HW GH VRQ HQYLURQQHPHQW \ FRPSULV GH VRQ FRQWU{OH LQWHUQH
pWXGLHjODIRLVODIDoRQGRQWO¶HQWLWpJqUHVHVULVTXHVHWOHFRQWU{OHLQWHUQHTX¶HOOHDPLVHHQ
SODFH SRXU PDvWULVHU FHV ULVTXHVª +DP]DRXL  S 0DGHUV HW 0DVVHOLQ 
LQGLTXHQW TXH O¶DXGLWHXU H[WHUQH Q¶HVW QL LQWpJUp DX V\VWqPH GH FRQWU{OH LQWHUQH QL
UHVSRQVDEOH GH VRQ HIILFDFLWp PDLV OHV ORLV GpYHORSSpHV UpFHPPHQW ORL GH VpFXULWp
ILQDQFLqUHHQ)UDQFH«RQWWHQGDQFHjOXLDWWULEXHUXQU{OHLPSRUWDQWGDQVO¶DPpOLRUDWLRQ
GXV\VWqPHGHFRQWU{OHLQWHUQH
/¶DXGLW GHV pWDWV ILQDQFLHUV HQWUDvQH OD GLYXOJDWLRQ G¶LQIRUPDWLRQV SDU O¶DXGLWHXU TXL
SHXYHQWDLGHUOHPDQDJHPHQWGDQVO¶DFFRPSOLVVHPHQWGHVHVUHVSRQVDELOLWpVHQPDWLqUHGH
JHVWLRQ GHV ULVTXHV GH O¶HQWUHSULVH &HV LQIRUPDWLRQV SHXYHQW rWUH VRLW OHV FRQFOXVLRQV
G¶DXGLWHWOHVUHFRPPDQGDWLRQVIRXUQLHVSDUO¶DXGLWHXUSRXUFRQWULEXHUjODUpDOLVDWLRQGHV
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REMHFWLIVGHO¶HQWUHSULVHVRLWGHVFRQFOXVLRQVVXU OHVGpIDLOODQFHVGXSURFHVVXVGHJHVWLRQ
GHV ULVTXHV HW GHV FRQWU{OHV UpYpOpV jO ¶DXGLWHXU DX FRXUV GH VHV WUDYDX[ HW VHV
UHFRPPDQGDWLRQVSRXU\UHPpGLHU&262
2.2.2. Organismes réglementaires  
/HVOpJLVODWHXUVSHXYHQWDXVVLLQIOXHQFHUOHGLVSRVLWLIGHPDQDJHPHQWGHVULVTXHVPLVHQ
SODFHSDU OHVHQWUHSULVHV$LQVL ODGHUQLqUHGpFHQQLHHVWFDUDFWpULVpHSDUXQHSUROLIpUDWLRQ
GH QRXYHOOHV REOLJDWLRQV OpJDOHV PHWWDQW O¶DFFHQW VXU O¶DPpOLRUDWLRQ GX V\VWqPH GH
JRXYHUQDQFHGHV HQWUHSULVHV HW SOXV VSpFLILTXHPHQWGXV \VWqPHGH FRQWU{OH LQWHUQH(Q
HIIHWOHVHQWUHSULVHVGRLYHQWpYDOXHUOHXUV\VWqPHGHFRQWU{OHLQWHUQHHWUHQGUHFRPSWHGH
FHWWHpYDOXDWLRQGDQVOHXUUDSSRUWDQQXHORXGHJHVWLRQ/¶DXGLWHXUGRLWVHORQFHVPrPHV
REOLJDWLRQV OpJDOHV DWWHVWHUGH O¶pYDOXDWLRQGHFH V\VWqPHGH FRQWU{OH LQWHUQH IDLWHSDU OD
GLUHFWLRQ ,O V¶DJLW DLQVL G¶XQH WHQGDQFH GH OD SDUW GHV OpJLVODWHXUV j H[LJHU SOXV GH
GLYXOJDWLRQ GH OD SDUW GHV HQWUHSULVHV TXL SHUPHWWHQW DX[ SDUWLHV SUHQDQWHV H[WHUQHV GH
GLVSRVHUGHO¶LQIRUPDWLRQVXUOHXUV\VWqPHGHFRQWU{OHLQWHUQH&HWWHWHQGDQFHLQFLWHDLQVL
OHVHQWUHSULVHVjPHWWUHHQSODFHXQV\VWqPHGHFRQWU{OH LQWHUQHGHTXDOLWpTXLSHUPHWGH
PLHX[PDvWULVHUOHXUVSULQFLSDX[ULVTXHV
2.2.3. Autres partenaires de l’entreprise 
/HV FOLHQWV OHV IRXUQLVVHXUV DLQVL TXH G¶DXWUHV WLHUV D\DQW XQH UHODWLRQ G¶DIIDLUH DYHF
O¶HQWUHSULVH SHXYHQW rWUH XQH VRXUFH G¶LQIRUPDWLRQV TXL DLGHQW FHWWH GHUQLqUH GDQV VRQ
GLVSRVLWLIGHJHVWLRQGHV ULVTXHV/HVFUpDQFLHUVSHXYHQWH[LJHUGDQV OHFDGUHGH O¶RFWURL
G¶XQ SUrW O¶REWHQWLRQ G¶LQIRUPDWLRQV VXU OD VLWXDWLRQ GH O¶HQWUHSULVH HQWUH DXWUH VXU OH
GHJUp G¶DWWHLQWH GH VHV REMHFWLIV FHT XL HVW GLUHFWHPHQW OLp DX SURFHVVXV GH JHVWLRQ GHV
ULVTXHV &262 $XVVL O¶HQWUHSULVH GRLW WHQLU FRPSWH GHV LQIRUPDWLRQV FRQWHQXHV
GDQV OHV LQYHVWLJDWLRQV HW DQDO\VHV IDLWHV SDU OHV DQDO\VWHV ILQDQFLHUV HW OHV DJHQFHV GH
QRWDWLRQ HW FH GDQV OH FDGUH GH O¶DPpOLRUDWLRQ GH VRQ SURFHVVXV GH JHVWLRQ GHV ULVTXHV
&262
/H ULVTXH ILVFDO IDLVDQW SDUWLH GH WRXWH XQH SDQRSOLH GH ULVTXHV UHTXLHUW XQH DQDO\VH
SDUWLFXOLqUH HQ H[SRVDQW OH U{OH GX V\VWqPH GH JRXYHUQDQFH GDQV OD JHVWLRQ GH W\SH GH
ULVTXHHWGDQVODSUpVHUYDWLRQGHVLQWpUrWVGHWRXVOHVSDUWHQDLUHVGHO¶HQWUHSULVH




  ,O V¶DJLW QRWDPPHQWGH OD ORLSarbanes Oxley DX[(WDWV8QLVGH OD ORLGH VpFXULWp ILQDQFLqUHHQ
)UDQFHGHODORLGHUHQIRUFHPHQWGHODVpFXULWpGHVUHODWLRQVILQDQFLqUHHQ7XQLVLH«
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3. Risque fiscal, gouvernance actionnariale et gouvernance partenariale 
/DSUREOpPDWLTXHGXULVTXHILVFDODpWpH[DPLQpHDXUHJDUGGHODWKpRULHDFWLRQQDULDOHGH
ODJRXYHUQDQFH'DQVFHFDGUHSOXVLHXUVFKHUFKHXUVRQWVRXOHYpO¶H[LVWHQFHG¶XQSUREOqPH
GHJRXYHUQDQFHOLpjO¶LPS{W'HVpWXGHVHPSLULTXHVUpFHQWHVRQWDXVVLH[DPLQpOHU{OHGHV
PpFDQLVPHVGHJRXYHUQDQFHGDQVODUpGXFWLRQGHVFRQIOLWVG¶LQWpUrWVHQWUHOHVDFWLRQQDLUHV
HW OHVGLULJHDQWVTXLSHXYHQWUpVXOWHUGHO¶H[LVWHQFHGXULVTXHILVFDO7RXWHIRLVFHVpWXGHV
LJQRUHQWTXHO¶HQWUHSULVHFRQVWLWXHXQQ°XGGHFRQWUDWVHQWUHSOXVLHXUVSDUWLHVSUHQDQWHVHW
TXH G¶DXWUHV FRQIOLWV G¶LQWpUrWV SHXYHQW DXVVL rWUH VRXOHYpV ORUV GH O¶pWXGH GH OD
SUREOpPDWLTXHGXULVTXHILVFDO
3.1. Risque fiscal et gouvernance actionnariale : explication théorique  
6HORQOHVSDUWLVDQVGHODWKpRULHGHO¶DJHQFHOHULVTXHILVFDOSHXWFUpHUXQSUREOqPHGH
JRXYHUQDQFHTXLDGHVHIIHWVVXUO¶LQWpUrWGHVDFWLRQQDLUHVHWQpFHVVLWHODPLVHHQSODFHGH
PpFDQLVPHV GH FRQWU{OH DILQ GH OH JpUHU 'DQV FH FDGUH  'HVDL HW 'KDUPDSDOD 
VRXOLJQHQWTXHODVpSDUDWLRQGHODSURSULpWpHWGHODJHVWLRQHVWjO¶RULJLQHG¶XQSUREOqPHGH
JRXYHUQDQFHOLpjO¶LPS{W(QHIIHWODQDWXUHLQFRPSOqWHGHVFRQWUDWVHWGXFRQWU{OHFUpHOH
FKDPSGHO¶RSSRUWXQLVPHPDQDJpULDO6FK|QSDMRXWHTXH©FRQWUDLUHPHQWjOD
VLWXDWLRQ GXF RQWULEXDEOH LQGLYLGXHO OHV DVSHFWV GLIIpUHQWV GH OD YLH ILVFDOH QH VRQW SDV
FRQFHQWUpVGDQVODPDLQG¶XQHVHXOHSHUVRQQH7DQGLVTX
XQHSHUVRQQHSK\VLTXHGRLWSD\HU
GHVLPS{WVVXUVRQSURSUHUHYHQXHWVDULFKHVVHGRLWGpSRVHUVDSURSUHGpFODUDWLRQILVFDOH
HWGRLWSD\HU VDSURSUHSDUWG
LPS{WVGDQV OHFRQWH[WHGH O¶HQWUHSULVH OHV UHVSRQVDELOLWpV
VRQW GLVSHUVpHV PHQDQW DLQVL j XQ FRPSRUWHPHQW RSSRUWXQLVWH j GHV FRQIOLWV SULQFLSDO
DJHQWDXSUREOqPHGHO¶DOpDPRUDO«ª
6HORQ'HVDLHW'KDUPDSDODOHVGpFLVLRQVVXUODSODQLILFDWLRQILVFDOHULVTXpHVRQW
SULVHVSDUOHVGLULJHDQWV/¶DQDO\VHGHFHVGpFLVLRQVHVWIDLWHGDQVOHFDGUHG¶DJHQFHVHORQ
OHTXHOOHVGLULJHDQWVSHXYHQWWLUHUGHVEpQpILFHVSULYpVjWUDYHUVXQGpWRXUQHPHQWGHUHQWHV
SDU H[HPSOH /D SODQLILFDWLRQ ILVFDOH GHPDQGH GH OD FRPSOH[LWp HW GH O¶REVFXUFLVVHPHQW
SRXU pYLWHU VD GpWHFWLRQ &HV FDUDFWpULVWLTXHV VRQW GH QDWXUH j IDYRULVHU O¶RSSRUWXQLVPH
PDQDJpULDO 'DQVXQH pWXGH UpFHQWH 'HVDL HW'KDUPDSDOD RQWGRQQpXQH[HPSOH
SRXU PLHX[ LOOXVWUHU O¶LQWHUDFWLRQ HQWUH OD SODQLILFDWLRQ ILVFDOH HW O¶RSSRUWXQLVPH
PDQDJpULDO 6HORQ OHV DXWHXUV XQGL ULJHDQW G¶HQWUHSULVH SHXW FUpHU SOXVLHXUV HQWLWpV GDQV
GHVSDUDGLVILVFDX[&HVHQWLWpVIRXUQLVVHQWGHVPR\HQVSRXUUpGXLUHODFKDUJHILVFDOH/H
GpWDLOGHVVWUXFWXUHVHWGHVWUDQVDFWLRQVIDLWHVDYHFFHVHQWLWpVQHSHXWSDVrWUHGRQQpSRXU
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pYLWHUODGpWHFWLRQSDUO¶DGPLQLVWUDWLRQILVFDOHHWODUHPLVHHQFDXVHGHVEpQpILFHVGpFODUpV
&HWWHDV\PpWULHG¶LQIRUPDWLRQSHXWSHUPHWWUHDXGLULJHDQWGHV¶HQJDJHUGDQVGHVDFWLYLWpV
QXLVLEOHVDX[DFWLRQQDLUHV/HVHQWLWpVVLWXpHVGDQVOHVSDUDGLVILVFDX[SHXYHQWIDFLOLWHU OD
PDQLSXODWLRQGXEpQpILFH HQ FUpDQWGHVYpKLFXOHVGH UpDOLVDWLRQGH JDLQV VDQVSHUPHWWUH
DX[LQYHVWLVVHXUVGHFRPSUHQGUHOHXUVRULJLQHV(OOHVSHUPHWWHQWDXVVLXQGpWRXUQHPHQWGH
IRQGVHQDXWRULVDQWGHVWUDQVDFWLRQVLQWHUQHVQRQWRWDOHPHQWGpFODUpHV
'HVDL HW 'KDUPDSDOD  RQW FLWp DXVVL OH VFDQGDOH ILQDQFLHU G¶(QURQ 6HORQ FHV
DXWHXUV ODJHVWLRQGHVUpVXOWDWVpWDLWDXVVL ODFDXVHSULQFLSDOHGHODJUDQGHXWLOLVDWLRQGHV
µWD[VKHOWHUV¶/HVGLULJHDQWVG¶(QURQFKHUFKDLHQWjWUDYHUVOHGpSDUWHPHQWILVFDOjPHWWUH
DX SRLQW GHV WUDQVDFWLRQV TXL SUpVHQWHQW GHV PRWLYDWLRQV ILVFDOHV PDLV TXL DXJPHQWHQW OH
UpVXOWDWFRPSWDEOHDYDQW LPS{W/HVDFWLRQQDLUHVQ¶RQWSDVEpQpILFLpG
pFRQRPLHVILVFDOHV
LPSRUWDQWHVRQWpWpPDQ°XYUpVSDU OHVGLULJHDQWVD\DQWGHVREMHFWLIVG¶DFFURLVVHPHQWGX
UpVXOWDWFRPSWDEOHHWRQWSD\pGHVIUDLVFRQVLGpUDEOHVOLpVjODPLVHHQSODFHGHVWUXFWXUHV
FRPSOH[HV
/DSODQLILFDWLRQ ILVFDOH ULVTXpHSHXWHQWUDvQHUDLQVLGHVEpQpILFHVSULYpVVRXV OD IRUPH
G¶H[WUDFWLRQGHUHQWHVSDUOHVGLULJHDQWVHWFHFLUpVXOWHGHODUHODWLRQFRPSOpPHQWDLUHHQWH
FHWWH SODQLILFDWLRQ HW O¶RSSRUWXQLVPH PDQDJpULDO 'HVDL HW 'KDUPDSDOD  (OOH
HQJHQGUHDLQVLGHVFRQIOLWVG¶LQWpUrWVHQWUHOHGLULJHDQWHWOHVDFWLRQQDLUHV/DFRUUHFWLRQGH
FHV FRQIOLWV HQWUDvQH GHV FRWV G¶DJHQFH &HV GHUQLHUV IRQW SDUWLH GH SOXVLHXUV W\SHV GH
FRWVTXHSHXWVXSSRUWHUO¶HQWUHSULVHVXLWHjO¶DGRSWLRQG¶XQHSODQLILFDWLRQILVFDOHULVTXpH
&HWWHGHUQLqUHSHUPHWGHUpDOLVHUGHVpFRQRPLHVG¶LPS{WVLPSRUWDQWHVSRXUOHVHQWUHSULVHV
PDLV JpQqUH DXVVL GHV FRWV TXL SHXYHQW rWUH GH GLYHUV W\SHV VDQFWLRQV HW SpQDOLWpV
LPSRVpHVSDU O¶DGPLQLVWUDWLRQILVFDOHHQFDVGHFRQWU{OHFRWVGHPLVHHQ°XYUHGHFHWWH
SODQLILFDWLRQWHPSVHIIRUWHWFRWVGHWUDQVDFWLRQFRWVGHUpSXWDWLRQHWFRWVSROLWLTXHV
&KHQHWal./DQLVHW5LFKDUGVRQ$UPVWURQJHWal.
'DQVOHPrPHVHQV*DUEDULQRSVRXOLJQHTXH©OHVGLULJHDQWVDGRSWHQWGHV
VWUDWpJLHVILVFDOHVDJUHVVLYHVTXLSURILWHQWDX[DFWLRQQDLUHVORUVTX¶LOVVRQWUpPXQpUpVVXUOD
EDVHGHODUpGXFWLRQGXWDX[HIIHFWLIG¶LPSRVLWLRQFLDSUqV7(,0DLVFHVGLULJHDQWVVRQW
OLpV DX[ DFWLRQQDLUHV SDU XQF RQWUDW LQFRPSOHW HW REVFXU HW OHV VWUDWpJLHV TX¶LOV DGRSWHQW
Q¶DFFURLVVHQW SDV WRXMRXUV OD YDOHXU GHV GURLWV GHV DFWLRQQDLUHV GDQV OD PHVXUH RL OV
LPSOLTXHQWGHVFRWVQRQILVFDX[DFFUXVXQULVTXHDFFUXGHVDQFWLRQVHWGHVFRWVG
DJHQFH
pOHYpVVXSSRUWpVSDUOHVDFWLRQQDLUHVSRXUFRQWU{OHUOHVDFWLYLWpVGHVGLULJHDQWV'HVXUFURvW
FHV VWUDWpJLHV TXL VRQW VRXYHQW PDVTXpHV HW GpIRUPpHV DILQ GH PLQLPLVHU OHV ULVTXHV GH
VDQFWLRQV SHXYHQW FUpHU GH O
RSSRUWXQLVPH PDQDJpULDO HW OD GLYHUVLRQ GHV UHQWHV GDQV OH
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FDGUHGHVTXHOVOHVGLULJHDQWVHVVD\HQWGHVHUYLUOHXUVSURSUHVLQWpUrWVDXGpWULPHQWGHFHX[
GHV DFWLRQQDLUHVª S  /HV VWUDWpJLHV ILVFDOHV DJUHVVLYHV VRQW GpILQLHV SDU *DUEDULQR
 FRPPH OH FRPSRUWHPHQW GHV JHVWLRQQDLUHV ILVFDX[ TXL H[SORLWHQW O¶pFDUW
FRPSWDELOLWpILVFDOLWp SRXU IDLUH DYDQFHU OHXUV SURSUHV LQWpUrWV FUpDQW DLQVL GHV FRQIOLWV
HQWUHGLULJHDQWVHWDFWLRQQDLUHV
'H FH IDLW OD SUpVHQFH GX ULVTXH ILVFDO D XQH UpSHUFXVVLRQ GLUHFWH VXU O¶LQWpUrW GHV
DFWLRQQDLUHVHWSHXWHQWUDvQHUGHVFRWVG¶DJHQFHpOHYpVSRXUFHVGHUQLHUV,OH[LVWHDLQVLXQ
SUREOqPHGHJRXYHUQDQFH OLpjO DSULVHGX ULVTXH ILVFDOSDU OHVGLULJHDQWVGH O¶HQWUHSULVH
3RXU FHOD OH V\VWqPH GH JRXYHUQDQFH GHV HQWUHSULVHV GRLW rWUH HIILFDFH SRXU DVVXUHU XQH
PHLOOHXUHJHVWLRQGHFHULVTXH
3.2. Risque fiscal et gouvernance actionnariale : évidence empirique 
6XUOHSODQHPSLULTXHGHVpWXGHVUpFHQWHVRQWHVVD\pG¶H[DPLQHUOHOLHQHQWUHOHULVTXH
ILVFDOHW OHV\VWqPHGHJRXYHUQDQFHGHVHQWUHSULVHVHW UHSRVHQWGDQVFHFDGUHVXUGLYHUV
PpFDQLVPHVGHFRQWU{OHOHFRQVHLOG¶DGPLQLVWUDWLRQODVWUXFWXUHGHSURSULpWpOHV\VWqPH
GHUpPXQpUDWLRQGHVGLULJHDQWVHWO¶DXGLWHXUH[WHUQH&HVpWXGHVRQWpWpWRXWHVPHQpHVGDQV
OHFRQWH[WHDQJORVD[RQHWVHVRQWIRQGpHVVXUODWKpRULHGHO¶DJHQFH
'DQV XQH SUHPLqUH pWXGH PHQpH DX[ (WDWV8QLV +DQORQ HW al.  H[DPLQHQW OHV
GpWHUPLQDQWV GH OD QRQFRQIRUPLWp DX[ UqJOHV ILVFDOHV &HWWH GHUQLqUH HVW PHVXUpH SDU OH
QLYHDX HW OH PRQWDQW GHV UHGUHVVHPHQWV QRWLILpV SDU O¶,56 VXLWH jX Q FRQWU{OH ILVFDO /HV
DXWHXUV H[DPLQHQW OD UHODWLRQ HQWUH OD QRQFRQIRUPLWp ILVFDOH HW GLYHUVHV FDUDFWpULVWLTXHV
GHV HQWUHSULVHV WHOOHV TXH OD  WDLOOH OH VHFWHXU G¶DFWLYLWp OH VWDWXW GH FRWDWLRQ
O¶LQWHUQDWLRQDOLVDWLRQ HW OH V\VWqPH GH JRXYHUQDQFH ,OV VXSSRVHQW TXH OHV HQWUHSULVHV TXL
GLVSRVHQW G¶XQ ERQV \VWqPH GH JRXYHUQDQFH VRQW PRLQV VXVFHSWLEOHV GH SUHQGUH GHV
SRVLWLRQV ILVFDOHVDJUHVVLYHVHWGHFH IDLW HOOHV VXELVVHQWPRLQVGH UHGUHVVHPHQWV ILVFDX[
7RXWHIRLVOHVDXWHXUVQ¶RQWSDVWURXYpGHOLHQVLJQLILFDWLIHQWUHO¶LQGLFHGH*RPSHUVHWal.
XWLOLVpSRXUPHVXUHUODTXDOLWpGHODJRXYHUQDQFHHWOHVUHGUHVVHPHQWVQRWLILpVSDU
OHVDXWRULWpVILVFDOHV,OFRQYLHQWGHVLJQDOHUTXHFHWWHpWXGHDpWpPHQpHVXUODSpULRGHSUp
62;GRQQpHVILVFDOHVGHODSpULRGHHWOHVDXWHXUVVRXOLJQHQWTXHOHUpVXOWDW
SHXWrWUHGLIIpUHQWSRXUODSpULRGHSRVW62;
3DU DLOOHXUV 'HVDL HW 'KDUPDSDOD $UPVWURQJ HW al.  HW 5HJR HW:LOVRQ
RQWH[DPLQpOHOLHQHQWUHODUpPXQpUDWLRQLQFLWDWLYHGHVGLULJHDQWVHWODSODQLILFDWLRQ
ILVFDOH ULVTXpH GDQV OH FRQWH[WH DPpULFDLQ HW RQW WURXYp GHV UpVXOWDWV GLIIpUHQWV 'HVDL HW
'KDUPSDOD  GpYHORSSHQW XQP RGqOH SRXU OD FRPSUpKHQVLRQ GX OLHQ HQWUH OD
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UpPXQpUDWLRQ LQFLWDWLYH GHV GLULJHDQWV HW OD SODQLILFDWLRQ ILVFDOH ULVTXpH 'HVDL HW
'KDUPDSDOD  VXSSRVHQW GDQV OHXU PRGqOH TXH OH OLHQ HQWUH OD UpPXQpUDWLRQ
LQFLWDWLYH GHV GLULJHDQWV HW OH µtax sheltering¶ GpSHQG GHV FDUDFWpULVWLTXHV GX V\VWqPH GH
JRXYHUQDQFH GHV HQWUHSULVHV /HV UpVXOWDWV WURXYpV VXU XQ pFKDQWLOORQ G¶HQWUHSULVHV
DPpULFDLQHV SOXV GH  HQWUHSULVHV VXU OD SpULRGH  PRQWUHQW TXH
O¶DXJPHQWDWLRQ GHV UpPXQpUDWLRQV LQFLWDWLYHV D WHQGDQFH j UpGXLUH OH QLYHDX GH ©tax 
shelteringª HW TXH FHW HIIHW QpJDWLI HVW LGHQWLILp SRXU OH VRXV pFKDQWLOORQ GHV HQWUHSULVHV
D\DQWXQIDLEOHV\VWqPHGHJRXYHUQDQFHHWSRXU OHVTXHOOHV O¶RSSRUWXQLVPHPDQDJpULDOHVW
HQPHVXUHG¶rWUHOHIDFWHXUOHSOXVLPSRUWDQW/HVDXWHXUVRQWXWLOLVpXQHQRXYHOOHPHVXUH
GH OD SODQLILFDWLRQ ILVFDOH TXL HVW OD SDUWLH GH OD GLIIpUHQFH FRPSWDELOLWpILVFDOLWp QRQ
H[SOLTXpHSDU OHVaccrualsGLVFUpWLRQQDLUHVGHX[YDULDEOHVRQWpWpXWLOLVpHVSRXUPHVXUHU
ODTXDOLWpGXV\VWqPHGHJRXYHUQDQFH O¶LQGLFHGH*RPSHUV HW OHSRXUFHQWDJHGXFDSLWDO
GpWHQXSDUOHVLQYHVWLVVHXUVLQVWLWXWLRQQHOV
5HJRHWZLOVRQSDUWHQWGDQV OHXUpWXGHG¶XQFRQVWDWHPSLULTXH WURXYpSDUGHV
pWXGHV DQWpULHXUHV &H FRQVWDW SRVWXOH TXH OHV UpPXQpUDWLRQV LQFLWDWLYHV PRWLYHQW OHV
GLULJHDQWV j SUHQGUH GHV GpFLVLRQV ILQDQFLqUHV ULVTXpHV /HV DXWHXUV VXSSRVHQW TXH OHV
UpPXQpUDWLRQVOLpHVDXFDSLWDORXOHV©equity risk incentivesªPRWLYHQWDXVVLOHVGLULJHDQWV
j SUHQGUH GHV SRVLWLRQV ILVFDOHV DJUHVVLYHV HW H[SOLTXHQW DLQVL HQ SDUWLH OD YDULDWLRQ GH
O¶DJUHVVLYLWpILVFDOHHQWUHOHVHQWUHSULVHV5HJRHW:LOVRQXWLOLVHQWTXDWUHPHVXUHVGX
ULVTXHILVFDOOHVGLIIpUHQFHVGLVFUpWLRQQDLUHVFRPSWDELOLWpILVFDOLWpOHVVFRUHVGHSUpYLVLRQ
GHV© tax sheltersªOHWDX[G¶LPSRVLWLRQHIIHFWLIHQDQJODLVcash effective tax ratesHWXQH
HVWLPDWLRQ GHV EpQpILFHV ILVFDX[ LQFHUWDLQV SUpYXV SDU OD ORL ),1  &HV EpQpILFHV
UHSUpVHQWHQW OH PRQWDQW GHV LPS{WV VXU OHV UHYHQXV DVVRFLpV DX[ SRVLWLRQV ILVFDOHV
LQFHUWDLQHV HW FRQVWLWXHQW DLQVL XQ SUR[\ GH OD SODQLILFDWLRQ ILVFDOH ULVTXpH /HV DXWHXUV
FRQGXLVHQWOHXUpWXGHVXUGHVVRFLpWpVDPpULFDLQHVFRWpHVGX6	3HW6	3SRXU
ODSpULRGHHWPRQWUHQWTXHOHVUpPXQpUDWLRQVLQFLWDWLYHVGHVGLULJHDQWV&(2HW
&)2VRQWSRVLWLYHPHQWDVVRFLpHVDX[SRVLWLRQVILVFDOHVDJUHVVLYHVHWFHTXHOOHTXHVRLWOD
PHVXUHGXULVTXHILVFDODGRSWpH
5HJRHW:LOVRQRQWDXVVLH[DPLQpVLODUHODWLRQSRVLWLYHHQWUHOHVUpPXQpUDWLRQV
OLpHV DX FDSLWDO HW OD SODQLILFDWLRQ ILVFDOH ULVTXpH YDULH VHORQ OD IRUFH GX V\VWqPH GH
JRXYHUQDQFH GHV HQWUHSULVHV /HV DXWHXUV V¶DSSXLHQW VXU OH FRQVWDW WKpRULTXH GH 'HVDL HW
'KDUPDSDODTXLSRVWXOHTXHODSODQLILFDWLRQILVFDOHHWO¶H[WUDFWLRQGHUHQWHVVRQWGHV

/DSODQLILFDWLRQILVFDOHULVTXpHRX©7D[VKHOWHUVªHQDQJODLVVLJQLILHO¶HQVHPEOHGHVWUDQVDFWLRQVUpHOOHV
D\DQWSRXUEXWH[FOXVLIODUpGXFWLRQGHO¶LPS{W
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DFWLYLWpV FRPSOpPHQWDLUHV DX QLYHDX GHV HQWUHSULVHV IDLEOHPHQW JRXYHUQpHV 5HJR HW
:LOVRQVXSSRVHQWTXHFHWWHFRPSOpPHQWDULWpVRXOqYHODQRWLRQG¶HQUDFLQHPHQWGHV
GLULJHDQWV LOV RQW XWLOLVp j FHW HIIHW WURLV SUR[\V SRXU PHVXUHU FHW HQUDFLQHPHQW HW
UHSUpVHQWHU DLQVL OD IDLEOHVVH GX V\VWqPH GH JRXYHUQDQFH XQL QGLFH G¶HQUDFLQHPHQW
pODERUpSDU%HEFKXNHWal.  O¶LQGLFHGH*RPSHUV  HW ODGXDOLWp OHGLUHFWHXU
JpQpUDOHVW OXLPrPHSUpVLGHQWGXFRQVHLOG¶DGPLQLVWUDWLRQ/HVDXWHXUV WURXYHQWTXH OHV
UpVXOWDWV QH YDULHQW SDV VLJQLILFDWLYHPHQW VHORQ OD IRUFH GXV \VWqPH GH JRXYHUQDQFH GHV
HQWUHSULVHV
'DQV OHPrPHFDGUH$UPVWURQJHWal.  H[DPLQHQW OH OLHQ HQWUH OD JRXYHUQDQFH
G¶HQWUHSULVH OD UpPXQpUDWLRQ GHV GLULJHDQWV HW OD SODQLILFDWLRQ ILVFDOH GDQV OH FRQWH[WH
DPpULFDLQHWVXUXQpFKDQWLOORQG¶HQWUHSULVHVFRWpHVVXU&RPSXVWDWSRXU ODSpULRGH
 ,OV WURXYHQW FRQIRUPpPHQW DX[ UpVXOWDWV GH 5HJR HW :LOVRQ  TXH OHV
UpPXQpUDWLRQV GHV GLULJHDQWV OLpHV DX FDSLWDO RQW XQH UHODWLRQ SRVLWLYH DYHF OH QLYHDX GH
SODQLILFDWLRQILVFDOHHWTXHFHWWHUHODWLRQGHYLHQWSOXVLPSRUWDQWHDXQLYHDXVXSpULHXUGHOD
GLVWULEXWLRQ GH FHWWH SODQLILFDWLRQ &HV UpPXQpUDWLRQV LQFLWDWLYHV SRXVVHQW DLQVL OHV
GLULJHDQWV j VXULQYHVWLU GDQV OD SODQLILFDWLRQ ILVFDOH &HV UpVXOWDWV RQW pWp WURXYpV HQ
XWLOLVDQW XQH UpJUHVVLRQ TXDQWLOH /HV DXWHXUV PRQWUHQW DXVVL TXH O¶LQWHUDFWLRQ HQWUH OD
UpPXQpUDWLRQ LQFLWDWLYH GHV GLULJHDQWV HW OD ERQQH JRXYHUQDQFH UHSUpVHQWpH SDU OHV
DWWULEXWV GX FRQVHLO G¶DGPLQLVWUDWLRQ UpGXLW OH VXULQYHVWLVVHPHQW GDQV OD SODQLILFDWLRQ
ILVFDOHHWFHjGHVQLYHDX[pOHYpVGHFHWWHSODQLILFDWLRQ$LQVLFRQWUDLUHPHQWDX[UpVXOWDWV
GH 'HVDL HW 'KDUPDSDOD  HW 5HJR HW :LOVRQ  OHV DXWHXUV WURXYHQW TXH OD
JRXYHUQDQFHG¶HQWUHSULVHSHXWMRXHUXQU{OHSOXVGLUHFWGDQVOHVGpFLVLRQVGHSODQLILFDWLRQ
ILVFDOHPDLVVXUWRXWORUVTXHOHQLYHDXGHFHWWHSODQLILFDWLRQHVWpOHYp
3DU DLOOHXUV G¶DXWUHV UHFKHUFKHV pWXGLHQW O¶LPSDFW GH OD VWUXFWXUH GH SURSULpWp VXU OD
SODQLILFDWLRQILVFDOHULVTXpHGHVHQWUHSULVHV&KHQHWal.'HVODQGHVHW/DQGU\
&KHQHWal. H[DPLQHQWVL OHVHQWUHSULVHVIDPLOLDOHVVRQWSOXVDJUHVVLYHVVXU OHSODQ
ILVFDO TXH OHV HQWUHSULVHV QRQ IDPLOLDOHV SRXU XQp FKDQWLOORQ GH H QWUHSULVHV
DPpULFDLQHVSRXUODSpULRGH&HVDXWHXUVVLJQDOHQWTXHOHVHQWUHSULVHVGpWHQXHV
HWJpUpHVSDUOHVPHPEUHVGHODIDPLOOHIRQGDWULFHVRQWFDUDFWpULVpHVSDUOHFRQIOLWG¶DJHQFH
HQWUHOHVDFWLRQQDLUHVPDMRULWDLUHVHWOHVDFWLRQQDLUHVPLQRULWDLUHV6HORQ&KHQHWal.
OHV EpQpILFHV HW OHV FRWV G¶DJUHVVLYLWp ILVFDOH VRQW SOXV pOHYpV SRXU OHV HQWUHSULVHV
IDPLOLDOHV(QHIIHWpWDQWGRQQpTXHODIDPLOOHGpWLHQWXQSRXUFHQWDJHVXEVWDQWLHOGXFDSLWDO

 /D SODQLILFDWLRQ ILVFDOH DpW p PHVXUpH SDU GHX[ YDULDEOHV /D SUHPLqUH YDULDEOH UHSUpVHQWH OH VROGH GX
EpQpILFHILVFDOLQFHUWDLQ),1GLYLVpSDUODPR\HQQHGHVDFWLIVWRWDX[DXFRXUVGHODSpULRGHG¶pWXGH/D
GHX[LqPHYDULDEOHHVWOHWDX[HIIHFWLIG¶LPSRVLWLRQ
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GH ODVRFLpWpHOOHEpQpILFLHGDYDQWDJHGHVpFRQRPLHVG¶LPS{WRXGH O¶H[WUDFWLRQGHUHQWH
TXL SHXW UpVXOWHU GHV DFWLYLWpV G¶DJUHVVLYLWp ILVFDOH /HV FRWV GH OD FRQGXLWH G¶XQH
SODQLILFDWLRQILVFDOHVRQWDXVVLSOXVLPSRUWDQWVSRXUOHVHQWUHSULVHVIDPLOLDOHVHQUDLVRQGX
FRQIOLW G¶DJHQFH DFWLRQQDLUHV PDMRULWDLUHV DFWLRQQDLUHV PLQRULWDLUHV /¶DJUHVVLYLWp ILVFDOH
SHXW HQWUDvQHUXQHGLPLQXWLRQGXSU L[GHV DFWLRQVTXL HVW FRWHXVHSRXU OHVSURSULpWDLUHV
IDPLOLDX[ GX IDLW GH OD SHUFHSWLRQ SDU OHV DFWLRQQDLUHV PLQRULWDLUHV GH O¶H[WUDFWLRQ GHV
UHQWHV IDLWH SDU O¶pTXLSH GLULJHDQWH TXL IDLW SDUWLH VRXYHQW GH OD IDPLOOH $XVVL OHV
SpQDOLWpV SRWHQWLHOOHV LPSRVpHV SDU O¶DGPLQLVWUDWLRQ ILVFDOH HQ FDV GH FRQWU{OH VRQW SOXV
LPSRUWDQWHVSRXU OHVSURSULpWDLUHV IDPLOLDX[FDU OHXUSRUWHIHXLOOH HVWPRLQVGLYHUVLILp /D
UpSXWDWLRQGHO¶HQWUHSULVHSHXWDXVVLrWUHHQWDFKpHHWWRXFKHUDOHQRPGHODIDPLOOHHQFDV
GHGpFRXYHUWHG¶DFWLRQVLOOpJDOHV
3RXU UpSRQGUH j OHXU REMHFWLI OHV DXWHXUV XWLOLVHQW TXDWUH PHVXUHV GH O¶DJUHVVLYLWp
ILVFDOH OH WDX[ HIIHFWLI G¶LPSRVLWLRQ OH WDX[ HIIHFWLI G¶LPSRVLWLRQ GH WUpVRUHULH HW GHX[
PHVXUHV GH OD GLIIpUHQFH FRPSWDELOLWpILVFDOLWp &KHQ HW al.  FRQVLGqUHQW TX¶XQH
HQWUHSULVH HVW IDPLOLDOH VL OHV PHPEUHV GH OD IDPLOOH IRQGDWULFH VRLW SDU OH VDQJ RX OH
PDULDJH FRQWLQXHQW j RFFXSHU GHV SRVWHV GDQV OD KDXWH GLUHFWLRQ RX DX FRQVHLO
G¶DGPLQLVWUDWLRQ RXV RQW GpWHQWHXUV GH EORFV G¶DFWLRQV (Q XWLOLVDQW FHV PHVXUHV GDQV OD
FRQGXLWH GH OD UpJUHVVLRQ OHV DXWHXUV WURXYHQW TXH OHV HQWUHSULVHV IDPLOLDOHV VRQW PRLQV
DJUHVVLYHVVXUOHSODQILVFDOTXHOHVHQWUHSULVHVQRQIDPLOLDOHV&HUpVXOWDWPRQWUHTXHOHV
SURSULpWDLUHVGXFDSLWDOTXLIRQWSDUWLHGHODIDPLOOHVRQWSUrWVjUHQRQFHUjODSODQLILFDWLRQ
ILVFDOH SRXU pYLWHU OD UpGXFWLRQ SRWHQWLHOOH GXS UL[ GH O¶DFWLRQ TXL SHXW UpVXOWHU GH OD
FRQVLGpUDWLRQ SDU OHV DFWLRQQDLUHV PLQRULWDLUHV GH O¶H[WUDFWLRQ GH UHQWHV SDU OD IDPLOOH
PDVTXpHSDUGHVDFWLYLWpVGHSODQLILFDWLRQ
6XU XQp FKDQWLOORQ G¶HQWUHSULVHV FDQDGLHQQHV 'HVODQGHV HW /DQGU\  pWXGLHQW
O¶LPSDFW GH OD SUpVHQFH G¶XQ DFWLRQQDLUH PDMRULWDLUH VXU OD SODQLILFDWLRQ ILVFDOH DJUHVVLYH
GDQVOHFRQWH[WHFDQDGLHQHWPHWWHQWHQpYLGHQFHO¶H[LVWHQFHG¶XQHUHODWLRQQpJDWLYHHQWUH
OHVGHX[YDULDEOHV
'¶DXWUHV UHFKHUFKHV RQW H[DPLQp HQFRUH OH OLHQ HQWUH OHV DWWULEXWV GX FRQVHLO
G¶DGPLQLVWUDWLRQHWODSODQLILFDWLRQILVFDOHULVTXpH'HVODQGHVHW/DQGU\'HVODQGHV
HW/DQGU\5LFKDUGVRQHWal.$UPVWURQJHWal.

 &HV pWXGHV YRQW rWUH SUpVHQWpHV DYHF GpWDLO ORUV GH O¶pWXGH GX U{OH GX FRQVHLO G¶DGPLQLVWUDWLRQ GDQV OD
JHVWLRQGXULVTXHILVFDOGHVHQWUHSULVHV
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5LFKDUGVRQ HW al.  H[DPLQHQW DXVVL O¶LPSDFW GH OD TXDOLWp GH O¶DXGLWHXU VXU
O¶DJUHVVLYLWpILVFDOHGHVHQWUHSULVHVSRXUXQpFKDQWLOORQGHVRFLpWpVDXVWUDOLHQQHVFRWpHVVXU
ODSpULRGHREVHUYDWLRQVILUPHV&HWWHTXDOLWpHVWPHVXUpHj WUDYHUVGHX[
YDULDEOHVO¶DSSDUWHQDQFHGHO¶DXGLWHXUjXQ%,*HWODSURSRUWLRQGHVVHUYLFHVQRQDXGLWV
IRXUQLV SDU O¶DXGLWHXU /HV UpVXOWDWV GH O¶pWXGH PRQWUHQW TXH VL O¶HQWUHSULVH UHFRXUW j XQ
DXGLWHXU%,*HWVLOHVVHUYLFHVGHO¶DXGLWHXUH[WHUQHFRPSRUWHQWXQHIDLEOHSURSRUWLRQGHV
VHUYLFHVQRQDXGLWHOOHHVWPRLQVVXVFHSWLEOHG¶rWUHDJUHVVLYHVXUOHSODQILVFDO/HVDXWHXUV
RQWXWLOLVpGHVPHVXUHVYDULpHVGHO¶DJUHVVLYLWpILVFDOHOHWDX[G¶LPSRVLWLRQHIIHFWLIFKDUJH
ILVFDOHGLYLVpHSDUOHUpVXOWDWFRPSWDEOHDYDQWLPS{WHWFKDUJHILVFDOHGLYLVpHSDUOHFDVK
IORZ RSpUDWLRQQHO HW OD GLIIpUHQFH FRPSWDELOLWpILVFDOLWp UpVXOWDW FRPSWDEOH DYDQW LPS{W
PRLQV UpVXOWDW ILVFDO HW OD GLIIpUHQFH FRPSWDELOLWp ILVFDOLWp QRQ DWWULEXpH DX[ accruals
FRPSWDEOHV /HV DXWHXUVRQW IDLW XQH DQDO\VH HQ FRPSRVDQWHSULQFLSDOH SRXU H[WUDLUHXQ
IDFWHXUSULQFLSDOGHVTXDWUHPHVXUHVGH O¶DJUHVVLYLWp ILVFDOH(Q UHFRQGXLVDQW ODSUHPLqUH
UpJUHVVLRQHQXWLOLVDQWFHIDFWHXUFRPPHYDULDEOHGpSHQGDQWHOHVDXWHXUVWURXYHQWOHPrPH
UpVXOWDWSRXUOHVGHX[YDULDEOHVUHODWLYHVjODTXDOLWpGHO¶DXGLWHXU
/HVpWXGHV FLWpHV FLGHVVXVPHWWHQWDLQVL O¶DFFHQW VXU OH U{OHGHGLYHUVPpFDQLVPHVGH
JRXYHUQDQFHLQWHUQHVHWH[WHUQHVGDQVODUpGXFWLRQGHODSODQLILFDWLRQILVFDOHULVTXpHTXL
HVWXQHFRPSRVDQWHGXULVTXHILVFDO&HVPpFDQLVPHVVRQWFHQVpVMRXHUOHPrPHU{OHGDQV
OD UpGXFWLRQ GX ULVTXH ILVFDO GHV HQWUHSULVHV HW FHS RXU SUpVHUYHU OHV LQWpUrWV GHV
DFWLRQQDLUHV4X¶HQHVWLODLQVLGHO¶LQWpUrWGHO¶DGPLQLVWUDWLRQILVFDOH"
3.3. Risque fiscal et gouvernance partenariale 
/¶LQWpUrW HW OH U{OH GH O¶DGPLQLVWUDWLRQ ILVFDOH GDQV OD JHVWLRQ GHV ULVTXHV ILVFDX[ GHV
HQWUHSULVHVVRQWLJQRUpVGDQVO¶DSSURFKHDFWLRQQDULDOHGHODJRXYHUQDQFH/HVPpFDQLVPHV
GH FRQWU{OH VLJQDOpV GDQV OD OLWWpUDWXUH VH IRFDOLVHQW VXU OD UHODWLRQ G¶DJHQFH DFWLRQQDLUH
GLULJHDQW2U O¶DGPLQLVWUDWLRQ ILVFDOH FRQVWLWXHXQ DFWHXUSULQFLSDO DYHF O¶HQWUHSULVHGDQV
O¶pWXGH GH OD SUREOpPDWLTXH GXU LVTXH ILVFDO &H SDUWHQDLUH SRVVqGH XQH SDUW GDQV OH
EpQpILFHGHVHQWUHSULVHVHWGLVSRVHG¶XQSRXYRLUGHFRQWU{OHTXLGpSDVVHPrPHFHOXLGHV
DFWLRQQDLUHV PDMRULWDLUHV &H SRXYRLU SHXW FRQGXLUH OHV HQWUHSULVHV VRLW jS D\HU SOXV
G¶LPS{WGDQVOHEXWG¶pYLWHUOHVFRQIOLWVVRLWjGHVHIIHWVLQYHUVHVHQGHKRUVGHWRXWFRQWU{OH
6HORQ 'HVDL HW 'KDUPDSDOD  SDU OH ELDLV GH O¶LPS{W VXU OHV VRFLpWpV O¶(WDW HVW
JpQpUDOHPHQWOHGHPDQGHXUOHSOXVJUDQGVXUOHVcash flowsDYDQWLPS{WHWSDUFRQVpTXHQW
OHSOXVJUDQGDFWLRQQDLUHGDQVODSOXSDUWGHVHQWUHSULVHV
/¶pWXGHGXULVTXHILVFDOGRLWUHSRVHUDLQVLVXUO¶DSSURFKHSDUWHQDULDOHGHODJRXYHUQDQFH
HQPHWWDQW O¶DFFHQW VXU OH U{OHGXV\VWqPHGHJHVWLRQGHFHU LVTXHGDQV ODSURWHFWLRQGHV
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LQWpUrWV GH WRXWHV OHV SDUWLHV SUHQDQWHV \ FRPSULV FHX[ GH O¶DGPLQLVWUDWLRQ ILVFDOH &HWWH
GHUQLqUH D FRPPH LQWpUrW O¶REWHQWLRQ GXP RQWDQW FRUUHFW G¶LPS{W 3OXV SUpFLVpPHQW
©O¶REMHFWLI IRQGDPHQWDO GHV DXWRULWpV ILVFDOHV HVW GHSHUFHYRLU OHV LPS{WV WD[HV HW GURLWV
SUpYXVSDUODORLG¶XQHIDoRQTXLQHQXLVHSDVjODFRQILDQFHGDQVOHV\VWqPHILVFDOHWGDQV
O¶DGPLQLVWUDWLRQGHO¶LPS{Wª2&'(S2UHQSUpVHQFHG¶XQULVTXHILVFDOSRXU
O¶HQWUHSULVHQRQRXPDOJpUpO¶LQWpUrWGHFHSDUWHQDLUHVHUDOpVpGDQVODPHVXUHRLOQHYD
SDVUHFHYRLUOHPRQWDQWH[DFWG¶LPS{W6HORQODPrPHpWXGH©SRXUOHVXFFqVjORQJWHUPH
GH O
HQWUHSULVH OHVGLULJHDQWVVRQW WHQXVGHSUHQGUHGPHQWHQFRQVLGpUDWLRQHWGH WUDLWHU
pTXLWDEOHPHQW OHV LQWpUrWV G
DXWUHV LQWHUYHQDQWV \ FRPSULV FHX[ GHV VDODULpV FUpDQFLHUV
FOLHQWVIRXUQLVVHXUVHWGHODFRPPXQDXWpORFDOHª2&'(S$XVVLVHORQ6LNND
ODUHFKHUFKHGXSURILWH[LJHSRXUOHVGLULJHDQWVG
pTXLOLEUHUOHVLQWpUrWVGHVGLYHUVHV
SDUWLHVSUHQDQWHV\FRPSULVO
REOLJDWLRQGHSD\HUGHVLPS{WVjO
(WDWHWjODVRFLpWp/¶(WDW
DXQRPGHODVRFLpWpRIIUHGHVVHUYLFHVVRFLDX[VRXVODIRUPHGHO
pGXFDWLRQGHODVDQWpGX
WUDQVSRUWGHODVpFXULWpGHVXEYHQWLRQVHWGHVRXWLHQDX[HQWUHSULVHVHWFROOHFWHOHUHWRXU
VXU LQYHVWLVVHPHQWVRXV OD IRUPHGH WD[HVSRXU OXLSHUPHWWUHGHILQDQFHUFHVVHUYLFHV/H
ULVTXH ILVFDO GLPLQXH OHV UHYHQXV GH O¶(WDW HW DX Q HIIHW WUqV QpIDVWH VXU OD IRXUQLWXUH
G
LQIUDVWUXFWXUHVHWGHVHUYLFHVSXEOLFV2WXVDQ\D
6XUOHSODQHPSLULTXHO¶pWXGHGH/DQLVHW5LFKDUGVRQHVWODVHXOHTXLDH[DPLQp
OHU{OHGXFRQVHLOG¶DGPLQLVWUDWLRQGDQVODUpGXFWLRQGHODSODQLILFDWLRQILVFDOHDJUHVVLYHHW
FHHQVH UHSRVDQW VXU OD WKpRULHSDUWHQDULDOHGHJRXYHUQDQFHHWHQ VRXOHYDQW ODQRWLRQGH
UHVSRQVDELOLWpVRFLDOHGHO¶HQWUHSULVH
4. Gestion du risque fiscal, responsabilité sociale et culture fiscale 
de l’entreprise 
/D JHVWLRQ RX OD UpGXFWLRQ GXU LVTXH ILVFDO UHQYRLH j O¶pWXGH GH OD QRWLRQ GH
UHVSRQVDELOLWp VRFLDOHGH O¶HQWUHSULVH7RXWHIRLV FHWWHJHVWLRQQHSHXW rWUH UpXVVLH VDQV OH
GpYHORSSHPHQWG¶XQHFXOWXUHILVFDOHGDQVO¶HQWUHSULVH
4.1. Risque fiscal et responsabilité sociale de l’entreprise  
'DQVOHFDGUHGHO¶DSSURFKHSDUWHQDULDOHGHODJRXYHUQDQFHODQRWLRQGHUHVSRQVDELOLWp
VRFLDOH GH O¶HQWUHSULVH WURXYH VD SODFH &HWWH GHUQLqUH VLJQLILH ©TX¶LO H[LVWH XQF RQWUDW
LPSOLFLWHHQWUHO¶HQWUHSULVHHWODVRFLpWpVWLSXODQWTXHO¶HQWUHSULVHDGHVREOLJDWLRQVHQYHUVOD
VRFLpWpTXLDOHGURLWGHODFRQWU{OHUª/H5D\S 6HORQ6PHUGRQOD

6HORQ0DGHUVHW0DVVHOLQODUHVSRQVDELOLWpVRFLDOHGHVHQWUHSULVHVHVW©XQFRQFHSWGDQVOHTXHOOHV
HQWUHSULVHV LQWqJUHQW OHV SUpRFFXSDWLRQV VRFLDOHV HW HQYLURQQHPHQWDOHV GDQV OHXUV DFWLYLWpV HW GDQV OHXU
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UHVSRQVDELOLWp VRFLDOH LQGLTXH TX¶LO HVW QpFHVVDLUH SRXU OHV HQWUHSULVHV GH UpSRQGUH DX[
DWWHQWHV GHV JURXSHV DXWUHV TXH OHV DFWLRQQDLUHV PrPH VL OHV GLULJHDQWV QH VRQW
UHVSRQVDEOHVIRUPHOOHPHQWTX¶jO¶pJDUGGHFHVGHUQLHUV$LQVLFHWWHUHVSRQVDELOLWpSUHQG
DSSXLVXUODWKpRULHGHVSDUWLHVSUHQDQWHVRXGHV©stackeholders »HWVHFDUDFWpULVHSDUXQ
VRXFL G¶LQWpJUHU GXUDEOHPHQW OHV YXHV GHV GLYHUVHV SDUWLHV SUHQDQWHV GH O¶HQWUHSULVH HQ
DOODQW DXGHOj GHV H[LJHQFHV UpJOHPHQWDLUHV 'XSXLV  :LOOLDPV  VRXOLJQH
GDQVFHFDGUHTXHODUHVSRQVDELOLWpVRFLDOHIRXUQLWXQHQVHPEOHGHSULQFLSHVTXLSHXYHQW
rWUHXWLOLVpVSDU O¶HQWUHSULVHSRXUGpWHUPLQHU ODPDQLqUHDYHF ODTXHOOH VDSRVLWLRQpWKLTXH
FKRLVLHV
DSSOLTXHDX[TXHVWLRQVSDUWLFXOLqUHVOLpHVjVRQDFWLYLWpHWTXLDXQLPSDFWVXUOD
VRFLpWp SDUWLFXOLqUHPHQW HQ FH TXL FRQFHUQH VHV UHVSRQVDELOLWpV j O¶pJDUG GHV SDUWLHV
SUHQDQWHVDXWUHVTXHOHVDFWLRQQDLUHV
'DQVOHPrPHRUGUHG¶LGpHV+XVH\QRYHW.ODPPVLJQDOHQWTXHOHVHQWUHSULVHV
VRQW UHVSRQVDEOHV QRQ VHXOHPHQW j O¶pJDUG GHV SDUWLHV SUHQDQWHV LQWHUQHV PDLV DXVVL j
O¶pJDUG GH OD VRFLpWp HQ JpQpUDO DYHF SRWHQWLHOOHPHQW GHV FRQIOLWV HQWUH HOOHV 8QH ]RQH
SRWHQWLHOOH GH FRQIOLW HQWUH OHV SDUWLHV SUHQDQWHV FRQFHUQH OD ILVFDOLWp /D VWUDWpJLH GH
O¶HQWUHSULVHYLVDQWj UpGXLUHRXjpYLWHU OHV LPS{WVSHXWEpQpILFLHU DX[DFWLRQQDLUHVPDLV
HOOH HVW DX GpWULPHQW GH OD VRFLpWp pWDQW GRQQp TXH OHV LPS{WV VHUYHQW HQ SDUWLH SRXU
O¶LQIUDVWUXFWXUHJRXYHUQHPHQWDOHHWOHVSURJUDPPHVVRFLDX[
6HORQ /H 5D\  SUHQGUH OH ULVTXH RX VDLVLU O
RSSRUWXQLWp FRQVWLWXHQW GHV DFWHV
UHVSRQVDEOHVTXLRQW OHXUVSRLGVSRXUO
HQWUHSULVH$LQVLDYHFOHSURFHVVXVGHJHVWLRQGHV
ULVTXHV OD UHVSRQVDELOLWp VRFLDOH GH O¶HQWUHSULVH VH WURXYH HQJDJpH (Q HIIHW OD SULVH GH
FRQVFLHQFHGXFRWpLUUpSDUDEOHGHVGRPPDJHVGHODSDUWGHVGLULJHDQWVG¶HQWUHSULVHHQWUDvQH
XQFKDQJHPHQWGHODUHVSRQVDELOLWpGHFHVGHUQLHUV&HWWHUHVSRQVDELOLWpHVWGHYHQXHGRQF
FHOOH GH SUpYHQLU HW G¶pYLWHU SOXW{W TXH G¶DVVXPHU OHV FRQVpTXHQFHV /H 5D\  'H
WHOOHV FRQVpTXHQFHV SHXYHQW rWUH DLQVL SUpMXGLFLDEOHV DX[ GLYHUVHV SDUWLHV SUHQDQWHV GH
O¶HQWUHSULVH
)UHLVHHWal. VWLSXOHQWTXHODUHVSRQVDELOLWpVRFLDOHGHO¶HQWUHSULVHVHWUDGXLWSDU
XQ HQVHPEOH GH QRUPHV TXL GpILQLVVHQW VRQ FRPSRUWHPHQW pWKLTXH (Q HIIHW OHV JUDQGHV
HQWUHSULVHVSHXYHQWH[HUFHUGHVSRXYRLUVGLVSURSRUWLRQQpVGDQV OD VRFLpWpHQJpQpUDO WHOV
TXH OH SRXYRLU GH SROOXHU O¶HQYLURQQHPHQW GH IUDXGHU OHV FUpDQFLHUV HW G¶pFKDSSHU j
O¶LPS{W6HORQ5RVVLJQROHW&KDGHIHDX[S©UHVSHFWHUFHWWHFRQWULEXWLRQUHOqYH
GX FLYLVPH ILVFDO HW GpPRQWUH O¶DGKpVLRQ GH O¶HQWUHSULVH j OD FRPPXQDXWp VRFLDOH HQ

LQWHUDFWLRQDYHFOHXUVSDUWLHVSUHQDQWHVVXUXQHEDVHFRQWLQXHªS&HWWHUHVSRQVDELOLWpGRLWVHORQOHV
PrPHVDXWHXUVV¶DSSX\HUVXUGHVSULQFLSHVpWKLTXHV
 &LWpSDU)ULHVHHWDO
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SDUWLFLSDQWjODFRXYHUWXUHGHVGpSHQVHVSXEOLTXHV&HGHYRLUILVFDOTXLV¶LQWqJUHGDQVXQH
YLVLRQ VRFLDOH FLWR\HQQH HVW j OD EDVH GXF RPSRUWHPHQW pWKLTXH GH O¶HQWUHSULVH HQ WDQW
TX¶DJHQWPRUDOUHVSRQVDEOHGHVHVDFWLRQVª
$LQVLVLO¶DGRSWLRQGHSROLWLTXHVG¶DJUHVVLYLWpILVFDOHSDUOHVHQWUHSULVHVSHXWDYRLUGHV
HIIHWV QpJDWLIV VXU OD VRFLpWp HQ JpQpUDO FHOOHV D\DQW XQ ERQ V\VWqPH GH JRXYHUQDQFH
GRLYHQWUpGXLUHOHXUDJUHVVLYLWpILVFDOHSRXUOpJLWLPHUOHXUH[LVWHQFH/DQLVHW5LFKDUGVRQ
/DQLVHW5LFKDUGVRQVLJQDOHQWDXVVLTXHOHVUpVXOWDWVGLYHUJHQWV WURXYpVSDU
OHVFKHUFKHXUV ORUVGH O¶H[DPHQGX OLHQHQWUH ODJRXYHUQDQFHG¶HQWUHSULVHHW O¶DJUHVVLYLWp
ILVFDOH'HVDLHW'KDUPSDOD+DQODQHW6OHPURG«SHXYHQWrWUHMXVWLILpVSDU
OHIDLWTXHODWKpRULHGHO¶DJHQFHQHGRQQHSDVXQHH[SOLFDWLRQFRPSOqWHGHFHOLHQHQVH
IRFDOLVDQWVXUODUHODWLRQG¶DJHQFHDFWLRQQDLUHVGLULJHDQWVHWTXHOHUHFRXUVjODWKpRULHGH
ODUHVSRQVDELOLWpVRFLDOHGHO¶HQWUHSULVHSHUPHWGHPLHX[O¶DSSUpKHQGHU/HVPpFDQLVPHVGH
JRXYHUQDQFHGHYUDLHQWDLQVLIDYRULVHUOHUHVSHFWGHVORLVILVFDOHVHWGHOHXUHVSULWHWFHSRXU
SHUPHWWUH j O¶HQWUHSULVH G¶H[LVWHU GDQV OD VRFLpWp /DQLV HW 5LFKDUGVRQ  &HV
PpFDQLVPHVGRLYHQWDVVXUHUODUpGXFWLRQGXULVTXHILVFDOSRXUSUpVHUYHUO¶LQWpUrWGHWRXVOHV
SDUWHQDLUHV\FRPSULVFHOXLGHO¶DGPLQLVWUDWLRQILVFDOH
3OXVSUpFLVpPHQW(UOHVLJQDOHTXHGDQVOHFDGUHGHODJHVWLRQGXULVTXHILVFDOOH
FRQVHLO G¶DGPLQLVWUDWLRQ GRLW pWDEOLU XQ FRGH GH FRQGXLWH TXL FRQWLHQW OHV QRUPHV GH
FRPSRUWHPHQWpWKLTXHGHO¶HQWUHSULVHDYHFFHX[jO¶LQWpULHXUHWjO¶H[WpULHXUGHO¶HQWUHSULVH
&H FRGH GH FRQGXLWH DSSHOp DXVVL SKLORVRSKLH ILVFDOH GRQQH OD SRVLWLRQ JOREDOH GH
O¶HQWUHSULVHjO¶pJDUGGHO¶LPS{W&HWWHSRVLWLRQSHXWrWUHLGHQWLILpHHQGRQQDQWXQHUpSRQVH
j OD TXHVWLRQ VXLYDQWH FRQFHUQDQW O¶LPS{W V¶DJLWLO G¶XQ IDFWHXU GH FRW TXL GRLW
QpFHVVDLUHPHQWrWUHUpGXLWRXV¶DJLWLOG¶XQHREOLJDWLRQVRFLDOHHWG¶XQGHYRLUjO¶pJDUGGH
OD FRPPXQDXWp" '¶DXWUHV GpFLVLRQV VRQW SULVHV SDU OH FRQVHLO G¶DGPLQLVWUDWLRQ VXU OH
QLYHDXGHULVTXHDFFHSWDEOHDLQVLTXHVXUODJHVWLRQILVFDOHULVTXpH
'DQVFHFDGUH5RVVLJQROHW&KDGHIHDX[VLJQDOHQWDXVVLTXHODJHVWLRQILVFDOHIDLW
SDUWLHGXFRPSRUWHPHQWpWKLTXHGHO¶HQWUHSULVHGDQVODPHVXUHRFHWWHGHUQLqUHSHXWSD\HU
OH PRLQV G¶LPS{W SRVVLEOH WRXW HQ UHVSHFWDQW OD OpJLVODWLRQ HW HQ QH V¶H[SRVDQW j DXFXQ
ULVTXH&HFRPSRUWHPHQWILVFDOGHYLHQWFRQWUDLUHjO¶pWKLTXHORUVTXHO¶HQWUHSULVHHVVD\HGH
IXLUVHVREOLJDWLRQVILVFDOHVHQUHFRXUDQWjODIUDXGH1pDQPRLQVOHVDXWHXUVPRQWUHQWTX¶LO
HVWGLIILFLOHGDQVFHUWDLQVFDVGHGpWHUPLQHUODQRUPHSDUUDSSRUWjODTXHOOHVHUDpYDOXpOH
FRPSRUWHPHQWILVFDOGHO¶HQWUHSULVHHWTX¶LOQ¶H[LVWHSDVDXWRXUGHO¶HQWUHSULVHGHSDUWHQDLUH
VXVFHSWLEOHG¶pYDOXHURXGHSRUWHUXQUHJDUGLQGpSHQGDQWHWREMHFWLIVXUFHFRPSRUWHPHQW
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3DU DLOOHXUV OHV SDUWHQDLUHV GH O¶HQWUHSULVH Q¶RQW SDV WRXMRXUV OHV PrPHV LQWpUrWV DX
UHJDUGGH O¶LPS{W/HVHQWUHSULVHVGRLYHQWDLQVL WURXYHU O¶pTXLOLEUHHQWUH OHVGHPDQGHVGH
UpGXFWLRQGHOHXUVFRWVILVFDX[SRXUGHYHQLUSOXVFRPSpWLWLYHVHWFHOOHVGHFRQWULEXWLRQj
OD FRXYHUWXUH GHV GpSHQVHV SXEOLTXHV /¶LQWpUrW GH O¶DGPLQLVWUDWLRQ ILVFDOH GRLW rWUH DLQVL
SULVHQFRQVLGpUDWLRQXQLQWpUrWTXLVHWURXYHSRWHQWLHOOHPHQWHQFRQWUDGLFWLRQDYHFFHOXL
GHVDFWLRQQDLUHVGHO¶HQWUHSULVH(UOH
(UOHDMRXWHDXVVLTXHO¶LPS{WHVWHQPHVXUHGHFDXVHUXQSUREOqPHGHUpSXWDWLRQ
GHSOXVHQSOXVDLJXjFDXVHGHODJUDQGHFRQVFLHQFHGHVHVGLPHQVLRQVpWKLTXHV,ODMRXWH
TXHOHGpVLUG¶DSSOLTXHUOHFRQFHSWGHUHVSRQVDELOLWpVRFLDOHSRXUOHVHQWUHSULVHVJDJQHGH
SOXV HQ SOXV O
LPSRUWDQFH 'DQV OH FDGUH GH FHWWH UHVSRQVDELOLWp VRFLDOH O¶HQWUHSULVH
©V¶DXWRFHQVXUHUDLWHQIDLWGDQVVHVSUDWLTXHVHQOLPLWDQWVDSURSUHFUpDWLYLWpILVFDOHSDUOD
GpILQLWLRQG¶XQHGHX[LqPHIURQWLqUHFHOOHSUpFLVpPHQWGHO¶©DFFHSWDEOHªHQSOXVGHFHOOH
GXOpJDOGDQVOHFDGUHGHFHTXHO¶RQSRXUUDLWDSSHOHUXQH©FRJHVWLRQªGHO¶RSWLPLVDWLRQ
ILVFDOH &HWWH © FRJHVWLRQ ª V¶DSSXLHUDLW HOOHPrPH VXU XQ YpULWDEOH FRGH GH ERQQH
FRQGXLWH HQWUH DGPLQLVWUDWLRQV ILVFDOHV HW HQWUHSULVHV j SDUWLU G¶XQ FRPSRUWHPHQW
GLVFLSOLQDLUH G¶DXWROLPLWDWLRQ /H UHVSHFW GH FH FRGH DXUDLW FRPPH FRQWUHSDUWLH OD
SURPHVVH TXH OHV FKRVHV VH SDVVHQW DX PLHX[ HQ FDV GH FRQWU{OH 2&'( ª
5RVVLJQROS(Q)UDQFH©SRXUUDVVXUHUOHVFKHIVG¶HQWUHSULVHOHOpJLVODWHXUD
FKHUFKp j HQFRXUDJHU OH GLDORJXH HQWUH OHV FRQWULEXDEOHV HW O¶DGPLQLVWUDWLRQ ILVFDOH
PXOWLSOLFDWLRQ GHV µUHVFULWV ILVFDX[¶ RX LQVWLWXWLRQ GH FRQWU{OHV ILVFDX[ VXU GHPDQGH GX
FRQWULEXDEOHFRQWU{OHGHVFRPSWHVRXFRQWU{OHGHVVXFFHVVLRQVRXGRQDWLRQVª'H%LVV\
HW'HGHXUZDHUGHUS
3DUDLOOHXUVVHORQ%LGDXGS©LOLPSRUWHGHFUpHUXQHFXOWXUHILVFDOHGDQV
O¶HQWUHSULVHFHTXLFRQGXLWjFKDQJHUOHVFRPSRUWHPHQWVHWjIDLUHHQVRUWHTXHODPDvWULVH
GHVULVTXHVVRLWXQHSUpRFFXSDWLRQGHWRXVOHVVHFWHXUVGHO¶HQWUHSULVHª
4.2. Gestion du risque fiscal et culture fiscale de l’entreprise 
'¶XQHIDoRQJpQpUDOHSRXUTXHODJHVWLRQGHVULVTXHVVRLWHIILFDFHHOOHGRLWVHWUDGXLUH
GDQV OHV DWWLWXGHV OD FXOWXUH HW OH FRPSRUWHPHQW GHV DJHQWV <DwFK E 'RQF XQH
FXOWXUHGHULVTXHGRLWrWUHGpYHORSSpHDXVHLQGHVHQWUHSULVHV&HWWHGHUQLqUHHVWGpILQLHSDU
7XYpH  S  FRPPH VXLW ©XQH HQWUHSULVH D XQH FXOWXUH GH ULVTXH TXDQG VHV
FROODERUDWHXUV SUHQQHQW GHV ULVTXHV RXSO XV JOREDOHPHQW UHFRQQDLVVHQW HW PDQDJHQW OH
ULVTXHGDQVWRXWHGpFLVLRQHWHQWRXWHFLUFRQVWDQFHVDQVDYRLUEHVRLQG¶\rWUHGLUHFWHPHQW
LQFLWpVª
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'DQV XQH GpILQLWLRQ GRQQpH SDU OH &262  S  OD FXOWXUH HQ PDWLqUH GH
PDQDJHPHQWGHV ULVTXHV FRQVLVWH HQ©XQ HQVHPEOHGH FUR\DQFHV HW G¶DWWLWXGHVSDUWDJpHV
FDUDFWpULVWLTXHVGH OD IDoRQGRQW O¶HQWLWpDSSUpKHQGH OHV ULVTXHVGDQV WRXWHV VHVDFWLYLWpV
GHSXLVO¶pODERUDWLRQG¶XQHVWUDWpJLHMXVTX¶jVDPLVHHQ°XYUHDXTXRWLGLHQª
7XYpH  S  DMRXWH TXH© OD FXOWXUH GX ULVTXH GHYUDLW rWUH VWUXFWXUpH SDU XQ
HQVHPEOH GH SUDWLTXHV HW GH PpWKRGHV HW rWUH HQWUHWHQXH SDU O¶H[SpULHQFH HW OH UHWRXU
G¶H[SpULHQFHªHWTXH©GDQVOHFDVSDUWLFXOLHUGXULVTXHODFXOWXUHSRXUUDGpYHORSSHUjOD
IRLVODYLJLODQFHHWODYRORQWpHQUHFRQQDLVVDQWOHULVTXHRXODGLPHQVLRQULVTXHGDQVWRXWH
RSSRUWXQLWpRXPHQDFHHWSOXVJpQpUDOHPHQWGDQVWRXWHSULVHGHGpFLVLRQ(OOHSRXUUDrWUH
FRQVLGpUpH FRPPH XQH FRPSpWHQFH SHUPHWWDQW GH PLHX[ OH PDvWULVHU HQ WHPSpUDQW FHWWH
YRORQWpGHPDvWULVHSDUXQHUHFRQQDLVVDQFHGHVRQLUUpGXFWLELOLWpWRWDOHª7XYpHS

'RQF SRXU DYRLU XQH FXOWXUH GXU LVTXH DX VHLQ GH O¶HQWUHSULVH LO IDXW GpYHORSSHU GHV
FUR\DQFHV GHV KDELWXGHV HW GHV SUDWLTXHV G¶LGHQWLILFDWLRQ GH PHVXUH HW GH JHVWLRQ GHV
ULVTXHVHWFHGDQVWRXWHVOHVGpFLVLRQVGHO¶HQWUHSULVHSULVHVRXTXLSRXUURQWO¶rWUHGDQVOH
IXWXU(QHIIHWLOIDXWUHFRQQDvWUHHWDFFHSWHUO¶H[LVWHQFHGHVULVTXHVSRXUFKDTXHGpFLVLRQ
SULVH RXTXL  VHUD SULVH HW TXL SHXYHQW rWUH GH QDWXUHV HW GH QLYHDX[ GLYHUV ,O IDXW DXVVL
GLVSRVHUGHVFRQQDLVVDQFHVHWGHVFRPSpWHQFHVHQODPDWLqUHSRXUSRXYRLUPHQHUjELHQOD
VWUDWpJLHGHJHVWLRQGHVULVTXHV
'DQVOHPrPHRUGUHG¶LGpHV'DUVDSVXJJqUHTXHODGpPDUFKHGHJHVWLRQ
GHV ULVTXHV GRLW DXVVL ELHQ rWUH SUpYHQWLYH TXH FXUDWLYH HW TXH SRXU TX¶LO \ DLW XQH WHOOH
GpPDUFKHWRXVOHVDFWHXUVRSpUDWLRQQHOVGHO¶HQWUHSULVHGRLYHQWrWUHVHQVLELOLVpVGHVHQMHX[
GHODJHVWLRQGHVULVTXHGHWHOOHIDoRQTXHFKDTXHDFWHXUVHQWLUDTX¶LOHVWFRQFHUQpSDUFHWWH
GpPDUFKH ,O DMRXWH TXH ©O¶HQMHX GH OD GpWHFWLRQ GX ULVTXH HQ HQWUHSULVH HVW
IRQGDPHQWDOHPHQW FXOWXUHO 7RXW VDODULp WRXW DFWHXU G¶HQWUHSULVH GRLW VH VHQWLU HQ
UHVSRQVDELOLWpYLVjYLVGHVDGLUHFWLRQV¶LORXHOOHGpFRXYUHXQHIUDJLOLWpRXXQULVTXHTX¶LO
FRQYLHQGUDLWGHFRXYULU ,OV¶DJLWDYDQW WRXWG¶XQpWDWG¶HVSULWj LQVXIIOHUHWIDYRULVHUGDQV
O¶HQWUHSULVHDILQTXHWRXVSDUWLFLSHQWDFWLYHPHQWjO¶LGHQWLILFDWLRQSUpYHQWLYHGHVULVTXHVGH
O¶HQWUHSULVHDLQVLTX¶jOHXUWUDLWHPHQWFRUUHFWLIRXFXUDWLIª
'DQVFHFDGUH+DVVLGSVRXOLJQHTXHODFXOWXUHGHSUpYHQWLRQGHVULVTXHVQH
SHXW rWUH PLVH HQ SODFH GDQV O¶HQWUHSULVH VDQV XQH WUDQVPLVVLRQ GH O¶LQIRUPDWLRQ HW XQH
FRPPXQLFDWLRQ LQWHUSHUVRQQHOOH 6HORQ OH PrPH DXWHXU ©OD GLIIXVLRQ GH MRXUQDX[ GH
ILFKHV GH VLJQDOHPHQW RX OD FUpDWLRQ G¶XQ VHUYHXU LQWUDQHW SHXYHQW rWUH GHV RXWLOV
LQWpUHVVDQWVSRXUIDFLOLWHUFHWWHWUDQVPLVVLRQGHO¶LQIRUPDWLRQHWHQERXWGHFRXUVHFLPHQWHU
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ODFRKpVLRQGXJURXSHHWGRQFUpGXLUHOHQRPEUHGHULVTXHVª,OHVWLQGLVSHQVDEOHDXVVLGH
VLJQDOHU TX¶XQH FROODERUDWLRQ HIILFDFH HQWUH OHV XQLWpV IRQFWLRQV HW GpSDUWHPHQWV GH
O¶HQWUHSULVH GRLW rWUH IDLWH HW FH SRXU DERXWLU j XQH FXOWXUH KRPRJqQH GH O¶HQWUHSULVH HQ
PDWLqUHGHJHVWLRQGHVULVTXHV&262
3DUDLOOHXUVODFXOWXUHGXULVTXHLPSOLTXHTXHO¶HQWUHSULVHGRLWPDLQWHQLUVDYLJLODQFHHW
TXHODGpPDUFKHGHJHVWLRQGHVULVTXHVGRLWrWUHXQHGpPDUFKHG\QDPLTXH<DwFKE
DMRXWH TX¶©XQH JHVWLRQ HIILFDFH GHV ULVTXHV LPSRVH TXH O¶RQ WLHQQH FRQWLQXHOOHPHQW
FRPSWH GHV LQFHUWLWXGHV GH O¶LQWHUDFWLRQ HW GHV GpWHUPLQLVPHV FRPSRUWHPHQWDX[ SRXU
DGDSWHU OHV PHVXUHV jX QH VLWXDWLRQ HQ PXWDWLRQ SHUPDQHQWH HW VXUWRXW WLUHU OHV ERQQHV
OHoRQVHWDSSUHQGUHSRVLWLYHPHQWGHO¶H[SpULHQFHYpFXHª
6HORQ'DUVDS©ODFXOWXUHGHODJHVWLRQGXULVTXHGRLWGRQFLQWpJUHUXQH
FDSDFLWp FRQVFLHQWH GH VHV DFWHXUV j DFFHSWHU GH SUHQGUH GHV ULVTXHV HW VDLVLU OHV
RSSRUWXQLWpVTXLVHSUpVHQWHURQWVDQVDGRSWHUSDUGpIDXWXQHYLVLRQUHVWULFWLYHGXULVTXHHW
GHVHVLPSDFWVSRWHQWLHOVª
$LQVL OD JHVWLRQ GXU LVTXH ILVFDO QH SHXW DERXWLU VDQV O¶LQVWDXUDWLRQ G¶XQH FXOWXUH GH
ULVTXH DX VHLQ GH O¶HQWUHSULVH &HWWH FXOWXUH GRLW VH WUDGXLUH GDQV OH FRPSRUWHPHQW GHV
DFWHXUVLQWHUQHVjO¶HQWUHSULVHHWGRLWPHQHUjXQHJHVWLRQDQWLFLSDWLYHGHVULVTXHVILVFDX[HW
FH SRXU pYLWHU GH VXELU GHV VDQFWLRQV GH OD SDUW GH O¶DGPLQLVWUDWLRQ ILVFDOH VXLWH j OD
GpWHFWLRQGHFHVPrPHVULVTXHV
/DSUREOpPDWLTXHGXULVTXHILVFDOWURXYHDLQVLVRQIRQGHPHQWWKpRULTXHGDQVODWKpRULH
SDUWHQDULDOHGHODJRXYHUQDQFHHQPHWWDQW O¶DFFHQWVXU OHU{OHGHODJHVWLRQGHFHW\SHGH
ULVTXH GDQV OD SUpVHUYDWLRQ GHV LQWpUrWV GHV DFWLRQQDLUHV PDLV DXVVL GH WRXWHV OHV SDUWLHV
SUHQDQWHVO¶HQWUHSULVH\FRPSULVO¶DGPLQLVWUDWLRQILVFDOH'DQVOHFDGUHGHFHWWHDSSURFKH
SDUWHQDULDOHOHVQRWLRQVGHUHVSRQVDELOLWpVRFLDOHGHO¶HQWUHSULVHHWGHFXOWXUHILVFDOHRQWpWp
DQDO\VpHV&HVGHX[QRWLRQVVRXOqYHQWODQRWLRQG¶pWKLTXHILVFDOHGHO¶HQWUHSULVHTXLGRLWVH
WUDGXLUHGDQVOHFRPSRUWHPHQWGHVDFWHXUVLQWHUQHVGHO¶HQWUHSULVH
3OXVLHXUV DFWHXUV LQWHUQHV HW H[WHUQHV jO ¶HQWUHSULVH VRQW LPSOLTXpV GDQV OD JHVWLRQ GX
ULVTXHILVFDO3OXVVSpFLILTXHPHQWFHUWDLQVPpFDQLVPHVGHJRXYHUQDQFHVRQWPRELOLVpVDILQ
GHUpGXLUHFHULVTXH
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Section 3 : Acteurs impliqués dans la gestion du risque fiscal  
/DJHVWLRQGXULVTXHILVFDOLQYLWHjGpILQLUOHVDFWHXUVTXLSHXYHQW\rWUHLPSOLTXpVHQ
O¶RFFXUUHQFHFHX[TXLVRQWFRQFHUQpVSDU ODPDWLqUH ILVFDOHHW OH ULVTXHTX¶HOOHJpQqUH OH
FDVpFKpDQW
6HORQ O¶$IQRU OD SDUWLH SUHQDQWH HVW©WRXWH SHUVRQQH JURXSH RX RUJDQLVPH
VXVFHSWLEOHG¶DIIHFWHUG¶rWUHDIIHFWpHWGHVHVHQWLUDIIHFWpSDUXQULVTXHª&HWWHQRWLRQ
HQJOREHOHGpFLGHXUDLQVLTXHWRXWHSHUVRQQHLQWpUHVVpH
/HV DFWHXUV VRQW UpSDUWLV HQ GHX[ W\SHV &HX[ TXL VRQW LQWHUQHV j O¶HQWUHSULVH HW TXL
HQJOREHQWOHVRUJDQHVGHGpFLVLRQIRQFWLRQILVFDOHHWGHFRQWU{OHFRQVHLOG¶DGPLQLVWUDWLRQ
HWDXGLWLQWHUQHHWFHX[H[WHUQHVGRQWOHU{OHHVWOHFRQVHLOFRQVHLOH[WHUQHRXOHFRQWU{OH
H[WHUQHO¶DGPLQLVWUDWLRQILVFDOHOHFRPPLVVDLUHDX[FRPSWHVOHMXJHHWOHOpJLVODWHXU
1. Rôle des acteurs internes dans la gestion du risque fiscal 
/HVDFWHXUVLQWHUQHVGLUHFWHPHQWLPSOLTXpVGDQVODJHVWLRQGXULVTXHILVFDOHQJOREHQWOH
FRQVHLOG¶DGPLQLVWUDWLRQODIRQFWLRQILVFDOHHWO¶DXGLWLQWHUQH
1.1. Conseil d’administration  
/H FRQVHLO G¶DGPLQLVWUDWLRQ MRXH WKpRULTXHPHQW XQ U{OH LPSRUWDQW GDQV OD JHVWLRQ GHV
ULVTXHV ILVFDX[ &H U{OH DpW p VRXOHYp SDU OHV FKHUFKHXUV OHV FDELQHWV FRPSWDEOHV
LQWHUQDWLRQDX[ HW OHV RUJDQLVPHV UpJOHPHQWDLUHV 'HV UHFKHUFKHV UpFHQWHV RQW HVVD\p GH
FRQILUPHUHPSLULTXHPHQWFHU{OH
1.1.1. Rôle du conseil d’administration dans la gestion du risque fiscal 
3OXVLHXUV FKHUFKHXUV VRXOLJQHQW O¶LPSRUWDQFH GXU {OH MRXp SDU OH FRQVHLO
G¶DGPLQLVWUDWLRQGDQVODJHVWLRQGHVULVTXHVILVFDX[HWGDQVODSUpVHUYDWLRQGHVLQWpUrWVGHV
DFWLRQQDLUHV&HPpFDQLVPHGHFRQWU{OHGRLWGpFLGHUGXQLYHDXGHULVTXHILVFDOFRPSDWLEOH
DYHF OH QLYHDX GH ULVTXH JOREDO GH O¶HQWUHSULVH HW FH SRXU VDWLVIDLUH OHV DWWHQWHV GHV
DFWLRQQDLUHV1HXELJHW6DQJKD
&RPSRVDQWH GXU LVTXH ILVFDO 'HVDL HW 'KDUPDSDOD  VRXOLJQHQW TXH OD
SODQLILFDWLRQILVFDOHULVTXpHGHPDQGHGHODFRPSOH[LWpHWGHO¶REVFXUFLVVHPHQWSRXUpYLWHU

&¶HVWXQRSpUDWHXUQDWLRQDOHWLQWHUQDWLRQDODXVHUYLFHGHODSHUIRUPDQFHHWGXGpYHORSSHPHQWGXUDEOHGHV
HQWUHSULVHVHWGHODVRFLpWpFLYLOH
&LWpSDU9HUGXQ
  /D SHUVRQQH LQWpUHVVpH HVW WRXWH ©SHUVRQQH RX JURXSH GH SHUVRQQHV D\DQW XQ LQWpUrW GDQV OH
IRQFWLRQQHPHQWRXOHVXFFqVGHO¶RUJDQLVPHª,62'pILQLWLRQFLWpHSDU9HUGXQ
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VDGpWHFWLRQ&HVFDUDFWpULVWLTXHVVRQWGHQDWXUHjIDYRULVHUO¶RSSRUWXQLVPHPDQDJpULDO(Q
HIIHW ODFRQGXLWHGHFHWWHSODQLILFDWLRQGDQV OHEXWGHUpGXLUH OHVREOLJDWLRQV OpJDOHVSHXW
SHUPHWWUHDXGLULJHDQWGHV¶HQJDJHUGDQVG¶DXWUHVDFWLYLWpVTXLSHXYHQWrWUHQXLVLEOHVDX[
DFWLRQQDLUHV$LQVL OD SODQLILFDWLRQ ILVFDOH QH GRLW SDV UHSUpVHQWHU XQ VLPSOH WUDQVIHUW GH
UHVVRXUFHV GH O¶(WDW DX[ DFWLRQQDLUHV PDLV DXVVL OHV GLULJHDQWV SHXYHQW V¶DSSURSULHU XQH
SDUWLHGHVEpQpILFHVGHFHWWHSODQLILFDWLRQ3RXU UpSRQGUHjFHSUREOqPHGHJRXYHUQDQFH
XQ UHVSRQVDEOH GH O¶HQWUHSULVH GRLW GpFLGHU GX SURILO GH ULVTXH HQ PDWLqUH ILVFDOH (WDQW
GRQQp TXH OHV GLUHFWHXUV ILVFDX[ SHXYHQW rWUH PRLQV DYHUVHV DX ULVTXH TXH OD KDXWH
GLUHFWLRQRXOHVDFWLRQQDLUHV OHVGpFLVLRQVGHEDVHUHODWLYHVj ODSROLWLTXHILVFDOHGRLYHQW
rWUH WUDQVIpUpHV DX FRQVHLO G¶DGPLQLVWUDWLRQ 6FK|Q  (W F¶HVW FH WUDQVIHUW GH
UHVSRQVDELOLWpV VXU OHTXHO OHV UHSUpVHQWDQWV GHV DXWRULWpV ILVFDOHV FRPSWHQW TXDQG HOOHV
HVVD\HQWGHUHVWUHLQGUHODSODQLILFDWLRQILVFDOHDJUHVVLYHDXQLYHDXGHVHQWUHSULVHV8QHIRLV
TXHOH©top managementªDRSWpSRXUXQSURILOGHULVTXHILVFDOGHO¶HQWUHSULVHOHFRQVHLO
G¶DGPLQLVWUDWLRQGRLWpWDEOLUXQV\VWqPHGHJHVWLRQGXULVTXHILVFDOTXLOHPDLQWLHQWLQIRUPp
G¶XQHPDQLqUHFRQWLQXH
3OXVLHXUVFKHUFKHXUVQRWHQWGDQVFHFDGUHTXHODJHVWLRQGXULVTXHILVFDOFRQVWLWXHXQH
SDUWLH LQWpJUDQWHGXV\VWqPHGHJRXYHUQDQFHGHVHQWUHSULVHVHWFRQGLWLRQQHVRQHIILFDFLWp
:XQGHU1DEDQHW6DUYDQD.XPDU(UOH'DQVFHVHQVOHV3'*HWOHV
FRQVHLOVG¶DGPLQLVWUDWLRQFRQVLGqUHQWGHSOXVHQSOXVODJHVWLRQGXULVTXHILVFDOFRPPHXQH
SDUWLH GH OHXU V\VWqPH GH JRXYHUQDQFH JOREDO 2&'(  6HORQ 2ZHQV  ©OD
VpULH UpFHQWHGHVVFDQGDOHV ILQDQFLHUV OHVXFFqVG¶XQQRPEUHG¶DGPLQLVWUDWLRQVILVFDOHVj
FRQWHVWHUOHVUpJLPHVILVFDX[DJUHVVLIVHWOHFKDQJHPHQWJpQpUDOGDQVOHVDWWLWXGHVjO¶pJDUG
GHODSODQLILFDWLRQILVFDOHRQWFUpHXQHJUDQGHFRQVFLHQFHGDQVOHFRQVHLOG¶DGPLQLVWUDWLRQ
GH O¶LPSRUWDQFH GHV TXHVWLRQV ILVFDOHVª$LQVL GDQV XQH HQTXrWH UpDOLVpH SDU OH FDELQHW
.30*HQGHVHQWUHSULVHVLQWHUURJpHVFRQVLGqUHQWO¶LPS{WHWVHVULVTXHVFRPPH
UHOHYDQW GH OD UHVSRQVDELOLWp GXF RQVHLO G¶DGPLQLVWUDWLRQ &H GHUQLHU GRLW SURFpGHU j
O¶pYDOXDWLRQ GHV ULVTXHV ILQDQFLHUV HW GH UpSXWDWLRQ DVVRFLpV j XQH VWUDWpJLH ILVFDOH
SDUWLFXOLqUH2ZHQV
(UOH  S  VLJQDOH TXH©OH FRQVHLO G¶DGPLQLVWUDWLRQ HVW UHVSRQVDEOH GH OD
GLUHFWLRQ VWUDWpJLTXH GH O¶HQWUHSULVH GH O¶HQYLURQQHPHQW GH FRQWU{OH HW GH O¶LPSODQWDWLRQ
G¶XQ V\VWqPH GH FRQWU{OH LQWHUQH DLQVL TXH GH OD FRPPXQLFDWLRQ DYHF OHV SDUWHQDLUHVª
'DQV OH FDGUH GH VD UHVSRQVDELOLWp GH GLUHFWLRQ VWUDWpJLTXH OH FRQVHLO G¶DGPLQLVWUDWLRQ
GpWHUPLQHODSKLORVRSKLHILVFDOHGXJURXSHSURFqGHjVDGRFXPHQWDWLRQHWODFRPPXQLTXH
SDUWRXWGDQVO¶HQWUHSULVH(UOH(OJRRGHWal.&HWWHSKLORVRSKLHGRLWV¶DOLJQHU
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VXUODVWUDWpJLHGHJHVWLRQJOREDOHGHO¶HQWUHSULVH/HFRQVHLOGRLWDVVXUHUDLQVLODFUpDWLRQ
G
XQ HQYLURQQHPHQW LQWHUQH j O¶HQWUHSULVH TXL WUDLWH GH WRXWHV OHV TXHVWLRQV ILVFDOHV
FRQYHQDEOHPHQW HW FRQIRUPpPHQW j OD VWUDWpJLH ILVFDOH /H FRQVHLO G¶DGPLQLVWUDWLRQ GRLW
V¶DVVXUHU GH O¶H[LVWHQFH GH FRQWU{OHV DSSURSULpV GHV ULVTXHV ILVFDX[ HW GH OD IRQFWLRQ
ILVFDOH«,O HVW DXVVL WHQX G¶pWDEOLU XQV \VWqPH GH FRPPXQLFDWLRQ TXL LQIRUPH G¶XQH
PDQLqUH DGpTXDWH OHV SDUWHQDLUHV HW UDVVXUH OHV DXWRULWpV ILVFDOHV /H UDSSRUW DQQXHO GH
O¶HQWUHSULVHFRQVWLWXHO¶XQGHVYHFWHXUVSDUOHTXHOOHFRQVHLOG¶DGPLQLVWUDWLRQIDLWpWDWGHOD
VWUDWpJLH ILVFDOH GH O¶HQWUHSULVH SUpVHQWH OH SURFHVVXV GH FRQWU{OH LQWHUQH GHV ULVTXHV
ILVFDX[ HW PHQWLRQQH OD VWUXFWXUH HW OD IRUPDWLRQ GX GpSDUWHPHQW ILVFDO /H FRQVHLO GRLW
HQYR\HUXQPHVVDJH DX[GLYHUVSDUWHQDLUHVTXH O¶HQWUHSULVH V¶HQJDJHj VHFRQIRUPHUDX[
REOLJDWLRQVILVFDOHVPDLVDXVVLXQDXWUHPHVVDJHDX[LQYHVWLVVHXUVTXHO¶HQWUHSULVHSURFqGH
DX[FKRL[ ILVFDX[ OHVSOXV HIILFLHQWV$LQVL OH FRQVHLO G¶DGPLQLVWUDWLRQGRLW YHLOOHU jXQH
FRPPXQLFDWLRQH[WHUQHDGpTXDWHDGUHVVDQW OHVH[LJHQFHVGHQRUPHV LQWHUQDWLRQDOHVHW OHV
EHVRLQVHQLQIRUPDWLRQGHVSDUWLHVSUHQDQWHVH[WHUQHV(UOH
5RVVLJQRO  DMRXWH GDQV FH FDGUH TXH OHV PHPEUHV GXF RQVHLO G¶DGPLQLVWUDWLRQ
VRQWGHSOXV HQSOXV VHQVLEOHV DX ULVTXHGH UpSXWDWLRQ ORUVTXH OD VWUDWpJLHGHJHVWLRQGHV
ULVTXHV ILVFDX[ PDQTXH GH WUDQVSDUHQFH 'H SOXV OHV GpFLVLRQV VXU OH ULVTXH ILVFDO TXL
SHXYHQWDIIHFWHUWRXWHO¶HQWUHSULVHRXXQHJUDQGHSDUWLHGHFHOOHFLGRLYHQWrWUHSULVHVSDUOH
FRQVHLO G¶DGPLQLVWUDWLRQ (UOH  (OJRRG HW al.  DMRXWHQW TXH OH FRQVHLO
G¶DGPLQLVWUDWLRQVGRLWVHFRQFHQWUHUVXUGHX[ULVTXHVFOpVTXLVRQWOHULVTXHGHSRUWHIHXLOOH
HWOHULVTXHGHUpSXWDWLRQ,OGRLWFRPSUHQGUHOHSURILOGXULVTXHGHO¶HQWUHSULVHHWV¶DVVXUHU
TXH OH ULVTXH GH SRUWHIHXLOOH UHVSHFWH FH SURILO $XVVL LO HVW LPSRUWDQW SRXU OH FRQVHLO
G¶DGPLQLVWUDWLRQGHFRPSUHQGUHO¶LPSDFWGHFHUWDLQHVSRVLWLRQVILVFDOHVVXUODUpSXWDWLRQGH
O¶HQWUHSULVH &HV PrPHV DXWHXUV DMRXWHQW TXH OD PLVH HQ SODFH G¶XQH SROLWLTXH GXU LVTXH
ILVFDO GRFXPHQWpH HW DSSURXYpH SDU OH FRQVHLO HVW FDSLWDOH SRXU XQER Q JRXYHUQHPHQW
G¶HQWUHSULVH 7LPRQHQ  UDSSHOOH TX¶LO \ D GLYHUV W\SHV GH ULVTXHV DVVRFLpV jO D
SODQLILFDWLRQILVFDOHDJUHVVLYHULVTXHGHOLWLJHGHUpSXWDWLRQILQDQFLHUGHVDQFWLRQV«HW
FKDTXHFRQVHLOGRLWSURFpGHUjO¶pTXLOLEUHDYDQWDJHVFRWVORUVGHO¶DGRSWLRQGHGpFLVLRQV
ILVFDOHV VWUDWpJLTXHV6HORQ(UOH  O¶REMHFWLISRXU OH FRQVHLOG¶DGPLQLVWUDWLRQHVWGH
PHWWUHHQSODFHXQSURFHVVXVGHJHVWLRQGXULVTXHILVFDOTXLIDLWOHMXVWHpTXLOLEUHHQWUHOH
ULVTXHHWO¶RSSRUWXQLWp

6HORQ(UOHOHVSURFHVVXVGHO¶HQWUHSULVHRQWEHVRLQG¶DVVXUHUTXHOHVLPS{WVQHVRQWSDVVXUSD\pV
PDLVTXHOHVREOLJDWLRQVOpJDOHVVRQWDFFRPSOLHV
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3DUDLOOHXUVXQHWHQGDQFHpPHUJHQWHREVHUYpHSRXUXQFHUWDLQQRPEUHG¶DGPLQLVWUDWLRQV
ILVFDOHVGDQV OHPRQGHFRQVLVWHj LQLWLHUGHVGLDORJXHVDYHF OHV FRQVHLOVG¶DGPLQLVWUDWLRQ
GHVHQWUHSULVHVSRXUOHVVHQVLELOLVHUVXUODQpFHVVLWpGHV¶DVVXUHUGHO¶H[LVWHQFHG¶XQHERQQH
DSSURFKHGHJRXYHUQDQFHSRXUODJHVWLRQGHVULVTXHVILVFDX[2&'((Q$XVWUDOLH
SDUH[HPSOHO¶DXWRULWpILVFDOHDpFULWDX[FRQVHLOVG¶DGPLQLVWUDWLRQGHVVRFLpWpVDQRQ\PHV
FH TXL VXLW ©LO HVW LPSRUWDQW TXH OH FRQVHLO LGHQWLILH OHV ULVTXHV ILVFDX[ DVVRFLpV DX[
RSpUDWLRQVGHO
RUJDQLVDWLRQGpWHUPLQHOHVULVTXHVDFFHSWDEOHVHWFHX[TXLQHOHVRQWSDVHW
PHWWHHQSODFHXQSURFHVVXVSRXUODJHVWLRQGHFHVULVTXHVª(OJRRGHWal.S 
3OXVSUpFLVpPHQW HWGDQVFHUWDLQVSD\V OH FRPLWpG¶DXGLW MRXHXQ U{OH LPSRUWDQWGDQV OH
FRQWU{OH GH OD IRQFWLRQ ILVFDOH '¶DSUqV XQH pWXGH GH O¶2&'(  S   LQWLWXOpH
©pWXGH GX U{OH GHV LQWHUPpGLDLUHV ILVFDX[ª OD UHVSRQVDELOLWp GXF RPLWp G¶DXGLW HQJOREH
JpQpUDOHPHQW©OHFKRL[GXFRQVHLOOHUILVFDOOHFKRL[GHVDFWLYLWpVILVFDOHVjVRXVWUDLWHUHW
pOpPHQW IRQGDPHQWDO  O¶pODERUDWLRQ HW OH FRQWU{OH G¶XQH VWUDWpJLH JOREDOH DSSURSULpH GH
JHVWLRQGXULVTXHILVFDOª/HFRPLWpG¶DXGLWHVWDLQVLUHVSRQVDEOHGHODPLVHHQSODFHHWGH
O¶pYDOXDWLRQGXV\VWqPHGHJHVWLRQGXULVTXHILVFDO
(Q RXWUH SOXVLHXUV pWXGHV RQW H[DPLQp OH U{OH GXF RQVHLO G¶DGPLQLVWUDWLRQ GDQV OD
UpGXFWLRQ GH OD IUDXGH DX QLYHDX GHV pWDWV ILQDQFLHUV 'DQV XQH SHUVSHFWLYH G¶DJHQFH
%HDVO\  WHVWH O¶K\SRWKqVH VHORQ ODTXHOOH O¶LQFOXVLRQ G¶XQ JUDQG SRXUFHQWDJH
G¶DGPLQLVWUDWHXUV H[WHUQHV DX FRQVHLO G¶DGPLQLVWUDWLRQ HW OD SUpVHQFH GH FHUWDLQHV
FDUDFWpULVWLTXHV SRXU FHV DGPLQLVWUDWHXUV UpGXLVHQW VLJQLILFDWLYHPHQW OD SUREDELOLWp GH
IUDXGH GDQV OHV pWDWV ILQDQFLHUV (Q XWLOLVDQW XQH UpJUHVVLRQ ORJLVWLTXH VXU H QWUHSULVHV
DPpULFDLQHV TXL RQW IUDXGp HW  DXWUHV HQWUHSULVHV TXL Q¶RQW SDV IUDXGp %HDVO\ 
WURXYH TXH O¶LQWURGXFWLRQ GH SOXV G¶DGPLQLVWUDWHXUV H[WHUQHV DXJPHQWH O¶HIILFDFLWp GX
FRQVHLO G¶DGPLQLVWUDWLRQ GDQV OH FRQWU{OH PDQDJpULDO HW DLGH DLQVL j SUpYHQLU FRQWUH OD
IUDXGH GHV pWDWV ILQDQFLHUV /¶DXWHXU WURXYH DXVVL TXH VL OD SURSULpWp GHV DGPLQLVWUDWHXUV
H[WHUQHVOHXUDQFLHQQHWpDXFRQVHLOHWOHQRPEUHGHSRVWHVTX¶LOVGpWLHQQHQWGDQVG¶DXWUHV
HQWUHSULVHV DXJPHQWHQW OD SUREDELOLWp GH IUDXGH GDQV OHV pWDWV ILQDQFLHUV GLPLQXH /D
IUpTXHQFHGHVUpXQLRQVGXFRPLWpG¶DXGLWUpGXLWDXVVLFHWWHSUREDELOLWpGHIUDXGH
'DQV OD PrPH SHUVSHFWLYH G¶DJHQFH 8]XQ HW al.  H[DPLQHQW OD UHODWLRQ HQWUH
FHUWDLQV DWWULEXWV GX FRQVHLO G¶DGPLQLVWUDWLRQ OD FRPSRVLWLRQ OD WDLOOH OD GXDOLWp OD
VWUXFWXUH GHV FRPLWpV HW OD IUpTXHQFH GHV UpXQLRQV GXF RQVHLO G¶DGPLQLVWUDWLRQ HW GHV
FRPLWpV HW OD IUDXGH GDQV OHV pWDWV ILQDQFLHUV G¶HQWUHSULVHV DPpULFDLQHV SRXU OD SpULRGH
 /HV DXWHXUV PHWWHQW HQ pYLGHQFH O¶H[LVWHQFH G¶XQH UHODWLRQ QpJDWLYH HQWUH OH
SRXUFHQWDJHG¶DGPLQLVWUDWHXUVH[WHUQHVHWLQGpSHQGDQWVDXFRQVHLOHWDX[FRPLWpVG¶DXGLWHW
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GH UpPXQpUDWLRQ HW OD IUDXGH$LQVL FHS RXUFHQWDJH WHQG jrW UH SOXV IDLEOH DX QLYHDX GHV
HQWUHSULVHVIUDXGXOHXVHV
'DQV XQH SHUVSHFWLYH GH UHVSRQVDELOLWp VRFLDOH GH O¶HQWUHSULVH ,EUDKLP HW al. 
WHVWHQWO¶K\SRWKqVHVHORQODTXHOOHOHVDGPLQLVWUDWHXUVH[WHUQHVSODLGHQWHQIDYHXUG
XQHSOXV
JUDQGHUpDFWLYLWpGHVHQWUHSULVHVDX[EHVRLQVGHODVRFLpWpHQMRXDQWXQU{OHSOXVDFWLIGDQV
OD VXSHUYLVLRQ GHV GpFLVLRQV PDQDJpULDOHV 6XU OD EDVH G¶XQH HQTXrWH SDU TXHVWLRQQDLUH
IDLWH DXSUqV GH P HPEUHV GX FRQVHLO G¶DGPLQLVWUDWLRQ G¶HQWUHSULVHV DPpULFDLQHV GX
VHFWHXU GH VHUYLFHV  DGPLQLVWUDWHXUV H[WHUQHV HW  DGPLQLVWUDWHXUV LQWHUQHV OHV
UpVXOWDWV PRQWUHQW TXH OHV DGPLQLVWUDWHXUV H[WHUQHV SUpVHQWHQW XQH SOXV JUDQGH
SUpRFFXSDWLRQ j OD FRPSRVDQWH GLVFUpWLRQQDLUH GH OD UHVSRQVDELOLWp GH O¶HQWUHSULVH HW XQH
SOXVIDLEOHRULHQWDWLRQYHUVODSHUIRUPDQFHpFRQRPLTXH
&HVpWXGHVIDLWHVVRXVO¶DQJOHGHODWKpRULHGHO¶DJHQFHRXGHODUHVSRQVDELOLWpVRFLDOH
GHVHQWUHSULVHVVRXOqYHQWO¶LPSRUWDQFHGXU{OHMRXpSDUOHFRQVHLOG¶DGPLQLVWUDWLRQGDQVOH
FRQWU{OHGHVDFWLRQVPDQDJpULDOHVSRXUOHEpQpILFHGHVDFWLRQQDLUHVHWSOXVJpQpUDOHPHQW
GHODVRFLpWp
/HV FKHUFKHXUV OD SURIHVVLRQ FRPSWDEOH HW OHV DXWRULWpV UpJOHPHQWDLUHV UHFRQQDLVVHQW
DLQVLOHU{OHLPSRUWDQWTXHSHXWMRXHUOHFRQVHLOG¶DGPLQLVWUDWLRQGDQVODJHVWLRQGXULVTXH
ILVFDOHWGDQVODUpGXFWLRQGHFHULVTXH'HVUHFKHUFKHVDFDGpPLTXHVUpFHQWHVRQWH[DPLQp
HPSLULTXHPHQWFHU{OH
1.1.2. Travaux empiriques sur le rôle du conseil d’administration dans la 
réduction du risque fiscal des entreprises 
1RWRQV WRXW G¶DERUG TXH SHX G¶pWXGHV HPSLULTXHV RQW H[DPLQp OH U{OH GXF RQVHLO
G¶DGPLQLVWUDWLRQGDQV OD UpGXFWLRQGX ULVTXH ILVFDO GHV HQWUHSULVHV&HVTXHOTXHV WUDYDX[
SRUWHQWHQSDUWLFXOLHUVXUODSODQLILFDWLRQILVFDOHULVTXpH'HVODQGHVHW/DQGU\/DQLV
HW5LFKDUGVRQ5LFKDUGVRQHWal.$UPVWURQJHWal.
'DQVXQHpWXGHPHQpHVXUXQpFKDQWLOORQGHVRFLpWpVFDQDGLHQQHVFRWpHVjODERXUVH
GH 7RURQWR SRXU OD SpULRGH  SUp HW SRVW 62; 'HVODQGHV HW /DQGU\ 
H[DPLQHQWVL OHVULVTXHVGHSHUWHGHUpSXWDWLRQPHVXUpVSDU OHVFRWVSROLWLTXHVUpVXOWDQW
GH OD FRQGXLWH G¶XQ FRPSRUWHPHQW DJUHVVLI HW OHV FDUDFWpULVWLTXHV GXF RQVHLO
G¶DGPLQLVWUDWLRQ LQGpSHQGDQFH DEVHQFH GH GXDOLWp FRPLWp GH YpULILFDWLRQ LQGpSHQGDQW
SUpVHQFHG¶XQPHPEUHD\DQWXQHH[SHUWLVHFRPSWDEOHDXVHLQGHFHFRPLWpLQIOXHQFHQWOHV
ULVTXHV GH SODQLILFDWLRQV ILVFDOHV DJUHVVLYHV 'DQV OH FDGUH GH FHWWH pWXGH OH FRQFHSW GH
SODQLILFDWLRQ ILVFDOH DJUHVVLYH HQJOREH OHV GHX[ QRWLRQV G¶pYLWHPHQW ILVFDO HW G¶pYDVLRQ
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ILVFDOH /¶pYLWHPHQW ILVFDO HVW ©OH UpVXOWDW GH PHVXUHV SULVHV SRXU UpGXLUH DX PLQLPXP
O
LPS{WHWTXLELHQTXHFRQIRUPHVjODOHWWUHGHODORLYRQWjO
HQFRQWUHGHO
REMHFWLIHWGH
O
HVSULWGHODORL/RUVTXHFHVDUUDQJHPHQWVVRQWFRQIRUPHVjO
HVSULWGHODORLRQSDUOHGH
SODQLILFDWLRQILVFDOHHIILFDFH/
pYDVLRQILVFDOHUpIqUHSOXW{WDXIDLWG
LJQRUHUGpOLEpUpPHQW
XQH SDUWLH SUpFLVH GH OD ORLª S    /HV UpVXOWDWV PRQWUHQW TXH OHV VRFLpWpV TXL
VHPEOHQW QH SDV PHWWUH HQ SODFH GH SODQLILFDWLRQV ILVFDOHV DJUHVVLYHV VRQW FHOOHV TXL VH
SUpRFFXSHQW GH OHXU UpSXWDWLRQ HW FHOOHV D\DQW DX VHLQ GH OHXU FRPLWp GH YpULILFDWLRQ XQ
PHPEUH D\DQW XQH H[SHUWLVH FRPSWDEOH &HSHQGDQW OHV UpVXOWDWV VRQW VHQVLEOHV DX[
PHVXUHV GX ULVTXH G¶DJUHVVLYLWp ILVFDOH /HV DXWHXUV RQW XWLOLVp FRPPH YDULDEOH
LQGpSHQGDQWHXQHYDULDEOHGLFKRWRPLTXHTXLHVWpJDOHjVL ODVRFLpWpSUpVHQWHXQULVTXH
G¶DJUHVVLYLWp ILVFDOH pOHYp HW  VLQRQ /H ULVTXH G¶DJUHVVLYLWp ILVFDOH HVW PHVXUp SDU OD
GLIIpUHQFH HQWUH OH WDX[ OpJDO HW OH WDX[ G¶LPSRVLWLRQ HIIHFWLI DYHF DGRSWLRQ GH GHX[
PHVXUHVGXWDX[HIIHFWLIG¶LPSRVLWLRQOHUDSSRUWHQWUHODFKDUJHG¶LPS{WVH[LJLEOHVGHOD
ILUPH HW OH EpQpILFH FRPSWDEOH DYDQW LPS{WV HW OH UDWLR GX PRQWDQW G¶LPS{WV SD\pV SDU
UDSSRUWDXEpQpILFHFRPSWDEOHDYDQW LPS{WV3RXU ODGHX[LqPHPHVXUH OD UHODWLRQHQWUH
O¶H[SHUWLVH FRPSWDEOH GHV PHPEUHV GH FRPLWp GH YpULILFDWLRQ HW OD SODQLILFDWLRQ ILVFDOH
DJUHVVLYHQ¶DSDVpWpYpULILpH
'DQVXQHpWXGHSOXVUpFHQWHPHQpHGDQVOHFRQWH[WHDXVWUDOLHQREVHUYDWLRQVILUPHV
G¶HQWUHSULVHVDXVWUDOLHQQHVFRWpHVVXUODSpULRGHGHj5LFKDUGVRQHWal.
H[DPLQHQWO¶LPSDFWGHODJHVWLRQGHVULVTXHVHWGHVFDUDFWpULVWLTXHVG¶DXGLWVXUO¶DJUHVVLYLWp
ILVFDOH /HV UpVXOWDWV PRQWUHQW TXH VL OH FRQVHLO G¶DGPLQLVWUDWLRQ pWDEOLW XQ V\VWqPH GH
JHVWLRQ GHV ULVTXHV HW GH FRQWU{OH LQWHUQH HIILFDFHV HW VL OH FRPLWp G¶DXGLW LQWHUQH HVW
LQGpSHQGDQWO¶HQWUHSULVHHVWPRLQVVXVFHSWLEOHG¶rWUHDJUHVVLYHVXUOHSODQILVFDO/HVWHVWV
VXSSOpPHQWDLUHVPRQWUHQWDXVVLTXH O¶LQWHUDFWLRQ HQWUH ODFRPSRVLWLRQGXFRQVHLO JUDQGH
SURSRUWLRQG¶DGPLQLVWUDWHXUV LQGpSHQGDQWVHW O¶pWDEOLVVHPHQWSDU OHFRQVHLOG¶XQV\VWqPH
GH JHVWLRQ GHV ULVTXHV HW GH FRQWU{OH LQWHUQH HIILFDFHV UpGXLW OD SUREDELOLWp G¶DJUHVVLYLWp
ILVFDOHGHO¶HQWUHSULVH
3DUDLOOHXUV$UPVWURQJHWal. pWXGLHQW O¶LPSDFWGHFHUWDLQHVFDUDFWpULVWLTXHVGX
FRQVHLOG¶DGPLQLVWUDWLRQVXUODSODQLILFDWLRQILVFDOHGDQVOHFRQWH[WHDPpULFDLQ'¶DSUqVFHV
DXWHXUVOHVDFWLRQQDLUHVIRQWIDFHjGHVEpQpILFHVQHWVFRQFDYHVGHODSODQLILFDWLRQILVFDOH
DORUVTXHOHVGLULJHDQWVSHXYHQWDYRLUG¶DXWUHVLQWpUrWV(QG¶DXWUHVWHUPHVOHVDFWLRQQDLUHV
SHXYHQWWLUHUGHVDYDQWDJHVQHWVSRVLWLIVGHODSODQLILFDWLRQILVFDOHHWFHMXVTX¶jXQQLYHDX
RSWLPDO GH FHWWH SODQLILFDWLRQ $XGHOj GH FH QLYHDX OHV UHQGHPHQWV PDUJLQDX[ GH OD
SODQLILFDWLRQ ILVFDOH GLPLQXHQW HQ UDLVRQ GHV FRWV OLpV j OD VWUXFWXUDWLRQ G¶RSpUDWLRQV
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ILVFDOHV FRPSOH[HV HW j GHV FRWV SROLWLTXHV RX GH UpSXWDWLRQ $UPVWURQJ HW al. 
VXSSRVHQW DLQVL TXH OHV FRQVHLOV G¶DGPLQLVWUDWLRQ SOXV LQGpSHQGDQWV HW DYHF SOXV
G¶H[SHUWLVH ILQDQFLqUHGLPLQXHQW ODSODQLILFDWLRQ ILVFDOH ORUVTX¶HOOH VH WURXYHjXQQLYHDX
VXSpULHXU (Q XWLOLVDQW XQH UpJUHVVLRQ TXDQWLOH DILQ GH VXLYUH OD GLVWULEXWLRQ GH OD
SODQLILFDWLRQILVFDOHOHVDXWHXUVPHWWHQWHQpYLGHQFHO¶H[LVWHQFHG¶XQOLHQSRVLWLIHQWUHOHV
YDULDEOHV GX FRQVHLO G¶DGPLQLVWUDWLRQ HW OD SODQLILFDWLRQ ILVFDOH DX QLYHDX LQIpULHXU GH OD
GLVWULEXWLRQGHFHWWHSODQLILFDWLRQDORUVTXHOHOLHQGHYLHQWQpJDWLIDXQLYHDXVXSpULHXU
7RXWHQVH UHSRVDQWVXU OD WKpRULHGH OD UHVSRQVDELOLWpVRFLDOHGH O¶HQWUHSULVH/DQLVHW
5LFKDUGVRQ  H[DPLQHQW O¶HIIHW GH OD FRPSRVLWLRQ GXF RQVHLO G¶DGPLQLVWUDWLRQ VXU
O¶DJUHVVLYLWpILVFDOHHWFHSRXUVRFLpWpVDXVWUDOLHQQHVFRWpHVGRQWRQWpWpDFFXVpHVSDU
O¶DGPLQLVWUDWLRQILVFDOHDXVWUDOLHQQHG¶DYRLUPLVHQ°XYUHGHVDFWLYLWpVILVFDOHVDJUHVVLYHV
GXUDQWODSpULRGH/HVUpVXOWDWVWURXYpVVXUODEDVHG¶XQHUpJUHVVLRQORJLVWLTXH
PRQWUHQW TXH O¶LQFOXVLRQ G¶XQ JUDQG SRXUFHQWDJH G¶DGPLQLVWUDWHXUV H[WHUQHV DX FRQVHLO
G¶DGPLQLVWUDWLRQ UpGXLW OD SUREDELOLWp G¶DJUHVVLYLWp ILVFDOH &H UpVXOWDW HVW UREXVWH TXHOOH
TXH VRLW OD PHVXUH DGRSWpH SRXU O¶DGPLQLVWUDWHXU H[WHUQH DGPLQLVWUDWHXUV QRQH PSOR\pV
DGPLQLVWUDWHXUV DIILOLpV HW LQGpSHQGDQWV /DQLV HW 5LFKDUGVRQ  RQW WHVWp O¶LPSDFW
G¶DXWUHVFDUDFWpULVWLTXHVGXFRQVHLOG¶DGPLQLVWUDWLRQVXUODSUREDELOLWpG¶DJUHVVLYLWpILVFDOH
&HVFDUDFWpULVWLTXHVVRQW ODSURSULpWpGHVDGPLQLVWUDWHXUVH[WHUQHV ODGXUpHPR\HQQHGH
VLqJHGHVDGPLQLVWUDWHXUVH[WHUQHVDXFRQVHLOOHQRPEUHPR\HQGHSRVWHVGpWHQXVSDUOHV
DGPLQLVWUDWHXUVH[WHUQHVGDQVOHFRQVHLOG¶DGPLQLVWUDWLRQG¶DXWUHVHQWUHSULVHVHWODWDLOOHGX
FRQVHLO G¶DGPLQLVWUDWLRQ /HV UpVXOWDWV WURXYpV PRQWUHQW TX¶DYHF OH SRXUFHQWDJH
G¶DGPLQLVWUDWHXUVH[WHUQHVVHXOH ODYDULDEOH UHODWLYHDXQRPEUHPR\HQGHSRVWHVGpWHQXV
SDU OHV DGPLQLVWUDWHXUV H[WHUQHV GDQV G¶DXWUHV VRFLpWpV SUpVHQWH XQ FRHIILFLHQW QpJDWLI HW
VLJQLILFDWLI $LQVL ORUVTXH OH QRPEUH GH FHV SRVWHV DXJPHQWH OD SODQLILFDWLRQ DJUHVVLYH
GLPLQXH
9X OD WDLOOH UpGXLWH GH O¶pFKDQWLOORQ HW SRXU SRXYRLU JpQpUDOLVHU OHV UpVXOWDWV WURXYpV
/DQLVHW5LFKDUGVRQRQWUHSURGXLWODPrPHpWXGHVXUXQpFKDQWLOORQGHVRFLpWpV
DXVWUDOLHQQHVFRWpHVHQUHWHQDQWFRPPHPHVXUHGHO¶DJUHVVLYLWpILVFDOHOHWDX[G¶LPSRVLWLRQ
HIIHFWLIFKDUJHILVFDOHEpQpILFHFRPSWDEOHHWFKDUJHILVFDOHFDVKIORZRSpUDWLRQQHO/HV
UpVXOWDWV WURXYpV VRQW VLPLODLUHV j FHX[ LGHQWLILpV SDU OD UpJUHVVLRQ ORJLVWLTXH HW SRXU OHV
GHX[ PHVXUHV GXW DX[ G¶LPSRVLWLRQ HIIHFWLI 7RXWHIRLV OD YDULDEOH UHODWLYH DX[ SRVWHV
GpWHQXVSDUOHVDGPLQLVWUDWHXUVH[WHUQHVGDQVG¶DXWUHVVRFLpWpVGHYLHQWQRQVLJQLILFDWLYH
,OUHVVRUWDLQVLGHFHWWHUHYXHGHODOLWWpUDWXUHTXHOHVpWXGHVTXLH[DPLQHQWO¶LPSDFWGHV
FDUDFWpULVWLTXHVGXFRQVHLOG¶DGPLQLVWUDWLRQVXU ODSODQLILFDWLRQILVFDOH ULVTXpHVRQW WRXWHV
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PHQpHVGDQVOHFRQWH[WHDQJORVD[RQ&HVpWXGHVWHVWHQWO¶HIIHWGHGLYHUVHVFDUDFWpULVWLTXHV
GXFRQVHLOG¶DGPLQLVWUDWLRQVXU ODSODQLILFDWLRQILVFDOHPDLV OHV UpVXOWDWV WURXYpVVRQWSHX
FRQFOXDQWV(QHIIHWVHXOHVOHVYDULDEOHVGXSRXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVHW
GH O¶H[SHUWLVH ILQDQFLqUH VHPEOHQW UpGXLUH FHWWH SODQLILFDWLRQ ULVTXpH $XVVL OHV UpVXOWDWV
WURXYpV GRLYHQW rWUH LQWHUSUpWpV DYHF SUpFDXWLRQ pWDQW GRQQp OD YDULpWp GHV PHVXUHV GH
SODQLILFDWLRQILVFDOHXWLOLVpHVGDQVFHVpWXGHV
/¶H[DPHQGXU{OHGXFRQVHLOG¶DGPLQLVWUDWLRQGDQVODUpGXFWLRQGXULVTXHILVFDOGpSHQG
GH VHV FDUDFWpULVWLTXHV$FHW HIIHW OHVK\SRWKqVHV jW HVWHUGDQV OH FRQWH[WH WXQLVLHQ VRQW
GpYHORSSpHVSRXUFHUWDLQHVG¶HQWUHHOOHV
1.1.3. Développement des hypothèses 
7URLV FDUDFWpULVWLTXHV GX FRQVHLO G¶DGPLQLVWUDWLRQ VRQW UHWHQXHV OH SRXUFHQWDJH
G¶DGPLQLVWUDWHXUVLQGpSHQGDQWVODVpSDUDWLRQGHVSRVWHVGHGLUHFWHXUJpQpUDOFLDSUqV'*
HW GH SUpVLGHQW GH FRQVHLO G¶DGPLQLVWUDWLRQ FLDSUqV 3&$ HW O¶H[SHUWLVH FRPSWDEOH RX
ILVFDOHGXFRPLWpG¶DXGLW
1.1.3.1. Indépendance du conseil d’administration 
/H FRQVHLO G¶DGPLQLVWUDWLRQ HVW FRPSRVp GH PHPEUHV LQWHUQHV HW H[WHUQHV /HV
DGPLQLVWUDWHXUV H[WHUQHV DVVXUHQW VHORQ OD WKpRULH GH O¶DJHQFH XQ FRQWU{OH HIILFDFH GHV
GLULJHDQWV ,OV UpXQLVVHQW GHX[ FDUDFWpULVWLTXHV LPSRUWDQWHV SRXU JDUDQWLU O¶HIILFDFLWp GH
FHWWH IRQFWLRQ GH FRQWU{OH TXL VRQW OD FRPSpWHQFH HW O¶LQGpSHQGDQFH &KDUUHDX[ HW 3LWRO
%HOLQ  &HV DGPLQLVWUDWHXUV SRVVqGHQW j OD IRLV XQH JUDQGH H[SHUWLVH SRXU
O¶pYDOXDWLRQ GHV SURMHWV HQWUHSULV SDU OH GLULJHDQW HW XQH LQGpSHQGDQFH j VRQ pJDUG TXL
JDUDQWLWO¶REMHFWLYLWpHWO¶LPSDUWLDOLWpGHFHWWHpYDOXDWLRQ
4XDQWDX[DGPLQLVWUDWHXUV LQWHUQHV OHXUSRVLWLRQKLpUDUFKLTXHSDUUDSSRUWDXGLULJHDQW
IDYRULVHXQHJUDQGHGpSHQGDQFHjVRQpJDUGHWXQHLQFDSDFLWpjV¶RSSRVHUjVHVGpFLVLRQV
SRXU VDXYHJDUGHU OHXU SRVWH GDQV O¶HQWUHSULVH /HXU PDQTXH G¶LQGpSHQGDQFH QXLW GRQF
ODUJHPHQW jO ¶HIILFDFLWp GH OHXU FRQWU{OH $OH[DQGUH HW 3DTXHURW  +HUPDOLQ HW
:HLVEDFK
3OXVLHXUV pWXGHV PHWWHQW HQ pYLGHQFH OH U{OH GHV DGPLQLVWUDWHXUV H[WHUQHV GDQV OD
UpGXFWLRQGHODIUDXGHGDQVOHVpWDWVILQDQFLHUV%HDVO\8]XQHWDO$XVVLHW
VHORQODSHUVSHFWLYHGHUHVSRQVDELOLWpVRFLDOHGHO¶HQWUHSULVH,EUDKLPHWal.WURXYHQW
TXHOHVDGPLQLVWUDWHXUVH[WHUQHVMRXHQWXQU{OHLPSRUWDQWGDQVOHFRQWU{OHPDQDJpULDOHWVH
SUpRFFXSHQWGDYDQWDJHGHODSDUWLHGLVFUpWLRQQDLUHGHODUHVSRQVDELOLWpGHO¶HQWUHSULVH
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/HVpWXGHVUpFHQWHVPHQpHVGDQV OHFRQWH[WHDQJORVD[RQRQWYDOLGp O¶K\SRWKqVHVHORQ
ODTXHOOHODSUpVHQFHG¶XQSRXUFHQWDJHpOHYpG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVDXFRQVHLODLGH
j UpGXLUH OD SODQLILFDWLRQ ILVFDOH ULVTXpH /DQLV HW 5LFKDUGVRQ  5LFKDUGVRQ HW al.
$UPVWURQJHWal.
(Q 7XQLVLH SOXVLHXUV pWXGHV PHQpHV VXU OHV VRFLpWpV WXQLVLHQQHV FRWpHV HW VXU GHV
SpULRGHV GLIIpUHQWHV PHWWHQW HQ pYLGHQFH O¶H[LVWHQFH G¶XQ HIIHW SRVLWLI GXSRXU FHQWDJH
G¶DGPLQLVWUDWHXUV H[WHUQHV VXU OD SHUIRUPDQFH GHV HQWUHSULVHV 2PUL HW 0HKUL 
/RXL]L  %HQ7DOHE 6IDU HW /pJHU-DUQLRX « HW PRQWUHQW ELHQ O¶HIILFDFLWp GX
U{OH MRXpSDU OHV DGPLQLVWUDWHXUV H[WHUQHVGDQV OH FRQWU{OHGHV DFWLRQVPDQDJpULDOHV&HV
UpVXOWDWV SHUPHWWHQW GH SODLGHU HQ IDYHXU GX U{OH LPSRUWDQW TXH SHXYHQW MRXHU OHV
DGPLQLVWUDWHXUVLQGpSHQGDQWVGDQVODUpGXFWLRQGXULVTXHILVFDOGDQVOHFRQWH[WHWXQLVLHQ
1RWUHSUHPLqUHK\SRWKqVHHVWSDUFRQVpTXHQWODVXLYDQWH
Hypothèse 1 : La probabilité de présence du risque fiscal des entreprises diminue avec 
l'indépendance du conseil d'administration.  
1.1.3.2. Séparation des fonctions du directeur général et de président de conseil 
d’administration  

6HORQ OD WKpRULH GH O¶DJHQFH OD VpSDUDWLRQ HQWUH OHV GHX[ SRVWHV GH '* HW GH 3&$
FRQVWLWXH XQ JDJH GH O¶LQGpSHQGDQFH GX FRQVHLO G¶DGPLQLVWUDWLRQ HW GH O¶HIILFDFLWp GH VD
IRQFWLRQGH FRQWU{OH %DOLJD HWal.  1GRQ]XDX(QHIIHW ODGXDOLWp VLJQDOH
VHORQ )DPD HW -HQVHQ  O¶DEVHQFH GH VpSDUDWLRQ GHV IRQFWLRQV GH GpFLVLRQ HW GH
FRQWU{OHHWFRQVWLWXHXQHPHQDFHjODVXUYLHHWjODFRPSpWLWLYLWpGHO¶HQWUHSULVH
/H FXPXO GH FHV GHX[ SRVWHV GRQQH DX GLULJHDQW XQH DXWRULWp IRUPHOOH LQGLYLVH HW
DXJPHQWHVRQSRXYRLUDXVHLQGHO¶HQWUHSULVH(QHIIHWOHGLULJHDQWHVWODSHUVRQQHTXLDOH
SOXVGHSRXYRLUGHSDUVDSRVLWLRQKLpUDUFKLTXHjODWrWHGHO¶HQWUHSULVH6DQRPLQDWLRQHQ
WDQWTXH3&$SHUPHWGHUHQIRUFHUFHSRXYRLU+DUULVRQHWal.:HLVWSKDOHW=DMDF
 'H VXUFURvW ORUVTXH OH GLULJHDQW FXPXOH OHV GHX[ UHVSRQVDELOLWpV VD GRPLQDWLRQ
DXJPHQWH FDU LO HVW SOXV HQ PHVXUH GH VXLYUH VHV SURSUHV LQWpUrWV SOXW{W TXH FHX[ GHV
DFWLRQQDLUHV HW G¶DJLU SRXU SURWpJHU VRQ HPSORL HW DXJPHQWHU VD ULFKHVVH SHUVRQQHOOH
0DOOHWWHHW)RZOHU
/HFXPXOGHVGHX[SRVWHVGH'*HWGH3&$SHUPHWDXVVLDXGLULJHDQWG¶H[HUFHUSOXVGH
SRXYRLUVXUOHVGpFLVLRQVHWSUDWLTXHVGXFRQVHLO%RRWKHWal.HWGHPLHX[FRQWU{OHU
O¶DJHQGDHWOHFRQWHQXGHVUpXQLRQVGXFRQVHLOG¶DGPLQLVWUDWLRQ$UWKXU)LQNHOVWHLQ
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HW'¶$YHQL(OOHOXLSHUPHWpJDOHPHQWGHPDQLSXOHUO¶LQIRUPDWLRQHQVDSRVVHVVLRQ
SRXUGpIHQGUHOHVSURMHWVTX¶LODLQLWLpVHWTXLVRQWFRQWUDLUHVDX[LQWpUrWVGHVDFWLRQQDLUHV
*RGDUGHW6FKDWW
/HFXPXOGHVSRVWHVGH'*HWGH3&$SHXWDLQVLIDYRULVHUO¶HQUDFLQHPHQWGXGLULJHDQW
HW UHPHWWUH HQ TXHVWLRQ OH U{OH GLVFLSOLQDLUH GX FRQVHLO G¶DGPLQLVWUDWLRQ )LQNHOVWHLQ HW
'¶$YHQL0DOOHWWHHW)RZOHU'DQVFHFDGUH)LQNHOVWHLQHW'¶$YHQLS
QRWHQWTXH©ODGXDOLWpIDYRULVHO¶HQUDFLQHPHQWGXGLULJHDQWHQUpGXLVDQWO¶HIILFDFLWp
GHFRQWU{OHH[HUFpSDUOHFRQVHLOG¶DGPLQLVWUDWLRQª 
'H FHI DLW OD VpSDUDWLRQ GHV SRVWHV GH GLUHFWHXU JpQpUDO HW GH SUpVLGHQW GX FRQVHLO
G¶DGPLQLVWUDWLRQSHUPHWGH IDYRULVHUXQPHLOOHXU FRQWU{OHGHV DFWLRQVPDQDJpULDOHV GRQW
FHOOHVGHQDWXUHILVFDOH
(Q 7XQLVLH SOXVLHXUV pWXGHV H[DPLQHQW O¶LPSDFW GH OD GXDOLWp VXU OD SHUIRUPDQFH GHV
VRFLpWpVFRWpHVPDLVOHVUpVXOWDWVWURXYpVVRQWSHXFRQFOXHQWV7XUNLHW%HQ6HGULQH
0KDPLGHWal./RXL]L%RXD]L]HW7ULNL«
6XUOHSODQILVFDOTXHOTXHVpWXGHVRQWH[DPLQpO¶LPSDFWGHODGXDOLWpVXUODSODQLILFDWLRQ
ILVFDOH DJUHVVLYH 'HVODQGHV HW /DQGU\  5HJR HW ZLOVRQ  7RXWHIRLV DXFXQ
UpVXOWDWVLJQLILFDWLIQ¶DpWpLGHQWLILp
/D GXDOLWp IDYRULVH O¶HQUDFLQHPHQW GX GLULJHDQW HW OXL SHUPHW GH IDYRULVHU VHV SURSUHV
LQWpUrWVDXGpWULPHQWGHWRXVOHVSDUWHQDLUHV,OV¶DJLWDLQVLG¶XQVLJQHG¶XQIDLEOHV\VWqPH
GHJRXYHUQDQFHFRPPHOHPHQWLRQQH5HJRHW:LOVRQ3RXUFHODODVpSDUDWLRQGHV
IRQFWLRQVGHGLUHFWHXUJpQpUDOHWGHSUpVLGHQWGHFRQVHLOG¶DGPLQLVWUDWLRQSHXWSHUPHWWUHGH
UpGXLUHOHULVTXHILVFDOGHVHQWUHSULVHV
1RWUHGHX[LqPHK\SRWKqVHHVWDLQVLODVXLYDQWH
Hypothèse 2 : la probabilité de présence du risque fiscal diminue avec la séparation des 
fonctions de PCA et de DG.  
1.1.3.3. Expertise comptable ou fiscale du comité d’audit 
/H FRPLWp G¶DXGLW HVW FKDUJp GH VXSHUYLVHU OH V\VWqPH GH FRQWU{OH LQWHUQH &H FRPLWp
GRLWVHORQ0DGHUVHW0DVVHOLQH[DPLQHUODTXDOLWpGXV\VWqPHGHFRQWU{OHLQWHUQH
DLQVL TXH VRQ HIILFDFLWp GDQV OD JHVWLRQ GHV ULVTXHV GH O¶HQWUHSULVH 6HORQ ,)$ HW ,)$&,
SOHFRPLWpG¶DXGLW©V¶DVVXUHTXHOHVULVTXHVPDMHXUVVRQWVRXVFRQWU{OHHWRQW
IDLWO¶REMHWG¶XQWUDLWHPHQWDGpTXDWGHODSDUWGHODGLUHFWLRQTXHOHVULVTXHVPDMHXUVVRQW
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VXUYHLOOpV SDU XQH SHUVRQQH FRPSpWHQWH HW TX¶LO H[LVWH XQ OLHQ HQWUH OHV ULVTXHV HW OHV
SURJUDPPHVGHWUDYDLOGHO¶DXGLWLQWHUQHª
3RXUSRXYRLUH[HUFHUVRQU{OHGHVXSHUYLVLRQGXV\VWqPHGHFRQWU{OHLQWHUQHOHFRPLWp
G¶DXGLWGRLWVHGRWHUGHPHPEUHVD\DQWXQHH[SHUWLVHILQDQFLqUH$ERWWHWDO%pGDUG
HW al.  'DQV FHFDG UH GHV pWXGHV PHWWHQW HQ pYLGHQFH O¶HIILFDFLWp GH O¶H[SHUWLVH
ILQDQFLqUH GHV PHPEUHV GXF RPLWp G¶DXGLW GDQV OD UpGXFWLRQ GH OD JHVWLRQ GHV UpVXOWDWV
DJUHVVLYH%pGDUGHWal.&DUFHOORHWal.GHVLUUpJXODULWpVFRPSWDEOHV$ERWWHW
al. $JUDZDO HW &KDGKD  HW GHV GpIDLOODQFHV GX V\VWqPH GH FRQWU{OH LQWHUQH
OLpHVDXUHSRUWLQJILQDQFLHU=KDQJHWal.3OXVUpFHPPHQW.ULVKQDQHW9LVYDQDWKDQ
HW'KDOLZDOHWal.FRQVLGqUHQWHWPHWWHQWHQpYLGHQFHTXHOHVFRPLWpVG¶DXGLW
FRPSRVpV GH PHPEUHV D\DQW XQH H[SHUWLVH FRPSWDEOH VRQW SOXV FDSDEOHV G¶H[HUFHU OH
FRQWU{OHHWG¶DVVXUHUDLQVLXQHPHLOOHXUHTXDOLWpGHVpWDWV ILQDQFLHUVGLYXOJXpVHQ WHUPHV
GHFRQVHUYDWLVPHHWGHTXDOLWpGHVaccruals
6XUOHSODQILVFDOOHFRPLWpG¶DXGLWHVWUHVSRQVDEOHGHO¶pODERUDWLRQHWGXFRQWU{OHGHOD
VWUDWpJLHJOREDOHGHJHVWLRQGX ULVTXH ILVFDO 2&'('DQV FHFDG UH'HVODQGHV HW
/DQGU\  H[DPLQHQW O¶LPSDFW GH OD SUpVHQFH G¶XQ PHPEUH D\DQW XQH H[SHUWLVH
FRPSWDEOH DX VHLQ GX FRPLWp G¶DXGLW VXU OH ULVTXH GH SODQLILFDWLRQ ILVFDOH DJUHVVLYH /HV
UpVXOWDWV PHWWHQW HQ pYLGHQFH O¶H[LVWHQFH G¶XQ LPSDFW QpJDWLI HW VRXOqYHQW DLQVL OH U{OH
LPSRUWDQWGHO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWpG¶DXGLWGDQVODUpGXFWLRQGHFHWWH
SODQLILFDWLRQ 'H PrPH $UPVWURQJ HW al.  WURXYHQW TXH O¶H[SHUWLVH ILQDQFLqUH GX
FRQVHLO G¶DGPLQLVWUDWLRQ D XQ LPSDFW QpJDWLI VXU OD SODQLILFDWLRQ ILVFDOH ORUVTX¶HOOH VH
WURXYHjGHVQLYHDX[pOHYpV
(Q 7XQLVLH OHV FRPLWpV G¶DXGLW RQW pWp UHQGXV REOLJDWRLUHV SRXU OHV HQWUHSULVHV
ILQDQFLqUHVSDU OD ORL QGXM XLOOHW  UHODWLYH DX[pWDEOLVVHPHQWVGH FUpGLW
GDQVVRQDUWLFOH6HORQFHWDUWLFOH©OHVpWDEOLVVHPHQWVGHFUpGLWGRLYHQWFUpHUXQFRPLWp
SHUPDQHQWG¶DXGLWLQWHUQH/HFRPLWpSHUPDQHQWG¶DXGLWLQWHUQHHVWFKDUJpQRWDPPHQW
GHYHLOOHUjFHTXHOHVPpFDQLVPHVDSSURSULpVGHFRQWU{OHLQWHUQHVRLHQWPLVHQSODFHSDU
O¶pWDEOLVVHPHQW
GH UpYLVHUHWGHGRQQHU VRQDYLV VXU OH UDSSRUWDQQXHO \FRPSULV OHVpWDWV ILQDQFLHUVGH
O¶pWDEOLVVHPHQW DYDQW VD WUDQVPLVVLRQ DX FRQVHLO G¶DGPLQLVWUDWLRQ RXD X FRQVHLO GH
VXUYHLOODQFHSRXUDSSUREDWLRQ
GHUHYRLUWRXWUHOHYpGHO¶pWDEOLVVHPHQWDYDQWVDVRXPLVVLRQDX[DXWRULWpVGHVXSHUYLVLRQ
Chapitre 2 : Fondement théorique de la recherche 


G¶H[DPLQHUWRXVSODFHPHQWVRXRSpUDWLRQVVXVFHSWLEOHVGHQXLUHjODVLWXDWLRQILQDQFLqUH
GH O¶pWDEOLVVHPHQW HW SRUWpV jV D FRQQDLVVDQFH SDU OHV FRPPLVVDLUHV DX[ FRPSWHV RX OHV
DXGLWHXUVH[WHUQHVªS
7RXWHIRLV O¶LQVWDXUDWLRQ GH FH FRPLWp HVW GHYHQXH REOLJDWRLUH SRXU WRXWHV OHV VRFLpWpV
FRWpHVHWIDLVDQWDSSHOSXEOLFjO¶pSDUJQHORUVGHODSURPXOJDWLRQGHODORLGHUHQIRUFHPHQW
GH OD VpFXULWpGHV UHODWLRQV ILQDQFLqUHV HQ ORL GXRF WREUH6HORQ
O¶DUWLFOHGHFHWWHORL©OHFRPLWpSHUPDQDQWG¶DXGLWYHLOOHDXUHVSHFWSDUODVRFLpWpGHOD
PLVH HQ SODFH GH V\VWqPHV GH FRQWU{OH LQWHUQH SHUIRUPDQW GH QDWXUH j SURPRXYRLU
O¶HIILFLHQFH O¶HIILFDFLWp ODSURWHFWLRQGHVDFWLIVGH ODVRFLpWp OD ILDELOLWpGH O¶LQIRUPDWLRQ
ILQDQFLqUHHWOHUHVSHFWGHVGLVSRVLWLRQVOpJDOHVHWUpJOHPHQWDLUHV/HFRPLWpDVVXUHOHVXLYL
GHV WUDYDX[ GHV RUJDQHV GH FRQWU{OH GH OD VRFLpWp SURSRVH OD QRPLQDWLRQ GXRXGH V
FRPPLVVDLUHV DX[ FRPSWHV HW DJUpH OD GpVLJQDWLRQ GHV DXGLWHXUV LQWHUQHVª /H FRPLWp
G¶DXGLWH[DPLQHDLQVLO¶HIILFDFLWpGXV\VWqPHGHFRQWU{OHLQWHUQHGDQVODJHVWLRQGHWRXVOHV
ULVTXHV\FRPSULVOHVULVTXHVILVFDX[
6HORQODPrPHORLOHFRPLWpGRLWrWUHFRPSRVpDXPRLQVGHPHPEUHVGpVLJQpVSDUOH
FRQVHLOG¶DGPLQLVWUDWLRQ&HFRPLWpQHGRLWFRPSRUWHUQLOH3'*QLOHGLUHFWHXUJpQpUDOQL
OHGLUHFWHXUJpQpUDODGMRLQW
/DUpJOHPHQWDWLRQ WXQLVLHQQHQ¶H[LJHSDV ODSUpVHQFHGHPHPEUHVD\DQWXQHH[SHUWLVH
FRPSWDEOHRXI LVFDOHGDQV OHFRPLWpG¶DXGLW/DSUpVHQFHG¶XQ WHOPHPEUHSHXW IDYRULVHU
XQHPHLOOHXUHJHVWLRQGXULVTXHILVFDOHWSHUPHWWUHpYHQWXHOOHPHQWGHUpGXLUHO¶pWHQGXHGH
FHULVTXH'DQVFHVHQVHWGDQVXQHpWXGHUpFHQWHPHQpHGDQVOHFRQWH[WHWXQLVLHQHWVXUOHV
VRFLpWpV FRWpHV  VRFLpWpV FRWpHV jO D ERXUVH GHV YDOHXUV PRELOLqUHV GH 7XQLV SRXU OD
SpULRGH%RXD]L]HW7ULNL  WURXYHQWTXH ODSURSRUWLRQGHVPHPEUHVGX
FRPLWpG¶DXGLWD\DQWXQHH[SHUWLVH ILQDQFLqUHHWFRPSWDEOHHVWDVVRFLpHSRVLWLYHPHQWjOD
SHUIRUPDQFHILQDQFLqUHGHFHVVRFLpWpV
/¶K\SRWKqVH UHODWLYH jO ¶H[SHUWLVH FRPSWDEOH RX ILVFDOH GX FRPLWp G¶DXGLW HVW DLQVL OD
VXLYDQWH
Hypothèse 3: la probabilité de présence du risque fiscal est liée négativement à 
 l'expertise comptable ou fiscale du comité d'audit 
1.2. Fonction fiscale  
3RXU IDLUH IDFH DX[ H[LJHQFHV GH O¶HQYLURQQHPHQW GHV HQWUHSULVHV DXVVL ELHQ
UpJOHPHQWDLUHTXHG¶DIIDLUHODIRQFWLRQILVFDOHDVXELEHDXFRXSGHFKDQJHPHQWVDXFRXUV
GHFHVGHUQLqUHVGpFHQQLHV&HV FKDQJHPHQWV WRXFKHQW OHVREMHFWLIVPrPHGH OD IRQFWLRQ
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ILVFDOH VRQ LQWHUQDOLVDWLRQRXVRQH[WHUQDOLVDWLRQ VRQ U{OH VRQRUJDQLVDWLRQ OHSURILO GH
VRQSHUVRQQHO«
1.2.1. Objectifs et rôles de la fonction fiscale  
6HORQ %LGDXG  S  © O¶RUJDQLVDWLRQ ILVFDOH Q¶HVW SHUIRUPDQWH TXH VL HOOH
UHSRVHVXUXQFRQVHQVXVHQWUHOHVDFWHXUVHWOHVFOLHQWVGHODIRQFWLRQILVFDOH&HFRQVHQVXV
GRLWSRUWHUVXUOHVREMHFWLIVGHODIRQFWLRQOHVSURFpGXUHVjPHWWUHHQSODFHHWOHVPHVXUHV
GH SHUIRUPDQFHª /HV DFWHXUV VRQW OHV ILVFDOLVWHV OD GLUHFWLRQ FRPSWDEOH HQ WDQW TXH
IRXUQLVVHXUV G¶LQIRUPDWLRQ HW OD IRQFWLRQ ILVFDOH FDFKpH GLUHFWLRQV FRPSWDEOHV GDQV OHV
ILOLDOHVGLUHFWLRQGHGpYHORSSHPHQW«TXLV¶RFFXSHSDUGpOpJDWLRQGHVTXHVWLRQVILVFDOHV
4XDQW DX[ FOLHQWV GH OD IRQFWLRQ ILVFDOH LOV HQJOREHQW OD GLUHFWLRQ JpQpUDOH OD GLUHFWLRQ
ILQDQFLqUHFHQWUDOHHWOHVGLUHFWLRQVILQDQFLqUHVGHVILOLDOHV«
/D IL[DWLRQ GHV REMHFWLIV GH OD IRQFWLRQ ILVFDOH FRQVWLWXH VHORQ OH PrPH DXWHXU OD
SUHPLqUHpWDSHGHPLVHHQSODFHG¶XQHIRQFWLRQILVFDOHSHUIRUPDQWH&HVREMHFWLIVGRLYHQW
rWUH GpULYpV GH O¶HQYLURQQHPHQW LQWHUQH HW H[WHUQH GHV HQWUHSULVHV HQ SDUWLFXOLHU GH
O¶HQYLURQQHPHQWUpJOHPHQWDLUH%LHQTXHOHVREMHFWLIVGHODIRQFWLRQILVFDOHGLIIqUHQWGDQV
OHXUV GpWDLOV HQWUH OHV HQWUHSULVHV (OJRRG HW al.  HW %LGDXG  VRXOLJQHQW TXH
O¶HIILFDFLWpGHODIRQFWLRQILVFDOHHVWEDVpHIRQGDPHQWDOHPHQWVXUVDFDSDFLWpjUpDOLVHUOHV
REMHFWLIVVXLYDQWV,OV¶DJLWGH
 FUpHU SURWpJHU HW RSWLPLVHU OD YDOHXU GH O¶HQWUHSULVH RSWLPLVHU OH WDX[ HIIHFWLI
G¶LPSRVLWLRQ
DVVXUHUODFRQIRUPLWpDX[UqJOHVILVFDOHVHWDX[H[LJHQFHVGHSXEOLFDWLRQ
JpUHUODSDQRSOLHGHULVTXHVILVFDX[UpVXOWDQWGHO¶DFWLYLWp
'H FHV REMHFWLIV GpFRXOH OH U{OH GH OD IRQFWLRQ ILVFDOH 2U FH GHUQLHU DY pFX XQH
pYROXWLRQ HQ UpSRQVH DX[ FKDQJHPHQWV GH O¶HQYLURQQHPHQW &HWWH pYROXWLRQ SHXW rWUH
UpSDUWLHGDQVOHWHPSVHQWURLVSpULRGHV(UQVW	\RXQJ
'DQVOHVDQQpHVOHU{OHGHODIRQFWLRQILVFDOHpWDLWG¶DVVXUHUXQHPHLOOHXUHFRQIRUPLWp
DX[REOLJDWLRQVILVFDOHVHWXQHUpGXFWLRQGHVFRWV
 'DQV OHV DQQpHV  OD IRQFWLRQ ILVFDOH DpY ROXp G¶XQ FHQWUH GH FRWV FKHUFKDQW jV H
FRQIRUPHU G¶XQH PDQLqUH HIILFLHQWH j OD ORL ILVFDOH YHUV XQ FHQWUH GH SURILW FKHUFKDQW j
UpGXLUHOHWDX[G¶LPSRVLWLRQHIIHFWLIGHO¶HQWUHSULVH&RZDQHW(QJOLVK,OV¶DJLWHQ
IDLWGHUpSRQGUHDX[GHPDQGHVGHVLQYHVWLVVHXUVGHFUpHUGHODYDOHXUSRXUO¶HQWUHSULVHj
WUDYHUVXQHSODQLILFDWLRQILVFDOHHIILFDFH'PLWUL
$FWXHOOHPHQWHWIDFHjO¶DFFURLVVHPHQWGHVREOLJDWLRQVGHGLYXOJDWLRQGHWUDQVSDUHQFHHW
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G¶DPpOLRUDWLRQGHVV\VWqPHVGHFRQWU{OHLQWHUQHXQHQRXYHOOHUHVSRQVDELOLWpYLHQWV¶DMRXWHU
DX[ U{OHV GH FRQIRUPLWp HW GH SODQLILFDWLRQ ILVFDOHV ,O V¶DJLW GH OD JHVWLRQ GHV ULVTXHV
ILVFDX[GHO¶HQWUHSULVH/HVGLUHFWHXUVILVFDX[RQWGRQFXQHUHVSRQVDELOLWpFURLVVDQWHSRXU
DQWLFLSHUHWJpUHUG¶XQHPDQLqUHHIILFDFHOHVULVTXHVILVFDX[SRWHQWLHOVOHVTXHOVV¶LOVUHVWHQW
LQFRQWU{OpV SHXYHQW HQWUDvQHU GHV HIIHWV QpJDWLIV VXU OHV UpVXOWDWV HW OD UpSXWDWLRQ GHV
HQWUHSULVHV DLQVL TXH VXU OHXU UHODWLRQ DYHF OHV DFWLRQQDLUHV HW VDODULpV (UQVW 	<RXQJ

$WUDYHUVODJHVWLRQGHVULVTXHVILVFDX[ODIRQFWLRQILVFDOHDEHVRLQG¶rWUHLQWpJUpHGDQV
OHSURFHVVXVGHJHVWLRQGXSRUWHIHXLOOHJOREDOGHVULVTXHV(UQVW	<RXQJ1HXELJHW
6DQJKD%LGDXG$XVVLGDQVVRQU{OHGHJHVWLRQGHVULVTXHVILVFDX[HOOHHVW
FKDUJpH GH GpYHORSSHU GHV SODQV G¶DFWLRQV HW GH WUDLWHU GHV GRPDLQHV GH ULVTXHV (UOH
(OOHLGHQWLILHOHVQLYHDX[DFFHSWDEOHVGHULVTXHDILQG¶DVVXUHUODFUpDWLRQGHYDOHXU
SRXU O¶HQWUHSULVH (OJRRG HW al.  3OXV SUpFLVpPHQW OD IRQFWLRQ ILVFDOH D OD
UHVSRQVDELOLWpSULQFLSDOHGXULVTXHGHJHVWLRQ(OOHGRLWV¶DVVXUHUGHO¶DGpTXDWLRQHWGHOD
FRPSpWHQFH GXSH UVRQQHO HW TXH OHV SURFpGXUHV HW SURFHVVXV DSSURSULpV VRQW HQ SODFH
(OJRRGHWal.
'DQVFHFDGUHXQHpWXGHIDLWHSDUOHFDELQHW(UQVW	<RXQJDXSUqVGHVUHVSRQVDEOHVGH
OD ILVFDOLWp GH JUDQGHV HQWUHSULVHV VLWXpHV GDQV  SD\V GX PRQGH FRQILUPH OD JUDQGH
QpFHVVLWp G¶DYRLU XQ V\VWqPH LQWHUQH GH JHVWLRQ GHV ULVTXHV ILVFDX[ O¶([SHUW&RPSWDEOH
6XLVVH  &H V\VWqPH SHUPHWWUD VHORQ FHV UHVSRQVDEOHV HW SDU RUGUH GH SULRULWp GH
JpUHUODWRWDOLWpGHODIRQFWLRQILVFDOHGHSURWpJHUODUpSXWDWLRQGHO¶HQWUHSULVHGHPDLQWHQLU
XQ V\VWqPH GH JRXYHUQDQFH HIILFDFH HW HQ GHUQLHU OLHX GH JpUHU OH ULVTXH JOREDO GH
O¶HQWUHSULVH (UQVW 	<RXQJ  'DQV XQH HQTXrWH SOXV UpFHQWH IDLWH SDU OH PrPH
FDELQHW DXSUqV GH  UHVSRQVDEOHV ILVFDX[ DSSDUWHQDQW j SD \V XQH GLYLVLRQ FODLUH
DSSDUDvWHQWUHOHVHQWUHSULVHVTXLJqUHQWG¶XQHPDQLqUHSURDFWLYHHWFHOOHVTXLSUHQQHQWXQH
DSSURFKHSOXVUpDFWLYH'¶DSUqVFHWWHHQTXrWHOHVHQWUHSULVHVRQWDXJPHQWpOHWHPSVDOORXp
jO¶LGHQWLILFDWLRQODJHVWLRQHWOHUHSRUWLQJOHSRXUFHQWDJHGHVHQWUHSULVHVTXLSDVVHQWSOXV
GHGXWHPSVGHWUDYDLOGHODIRQFWLRQILVFDOHjFHVWkFKHVDDXJPHQWpGHj
(UQVW	<RXQJ
/D IRQFWLRQ ILVFDOH SHXW rWUH SRVLWLRQQpH HQ LQWHUQH GDQV O¶RUJDQLJUDPPH GHV
HQWUHSULVHVFRPPHHOOHSHXWIDLUHO¶REMHWG¶XQHH[WHUQDOLVDWLRQWRWDOHRXSDUWLHOOH




Chapitre 2 : Fondement théorique de la recherche 



1.2.2. Internalisation et externalisation de la fonction fiscale  
/¶H[WHUQDOLVDWLRQ ILVFDOHHVWGpILQLHSDU$UOLQJKDXV SFRPPHpWDQW©OH IDLW
GHFRQWUDFWHUDYHFXQHSDUWLHH[WHUQHjO¶HQWUHSULVHSRXUO¶H[pFXWLRQG¶XQHIRQFWLRQILVFDOH
RXG¶XQSURMHWVSpFLILTXHª&HWWHQRWLRQQHGRLWSDVVHORQ O¶DXWHXU rWUHFRQIRQGXHDYHF
O¶REWHQWLRQG¶XQFRQVHLORXG¶XQHUHYXHSpULRGLTXHG¶XQFRQVHLOOHUOpJDOHWDYHFO¶DXGLWGHV
FRPSWHVGHO¶HQWUHSULVH
/D IRQFWLRQ ILVFDOH GHV HQWUHSULVHV SHXW V¶H[HUFHU HQ LQWHUQH FRPPH HOOH SHXW IDLUH
O¶REMHW G¶XQH H[WHUQDOLVDWLRQ &HWWH GpFLVLRQ GpSHQG GH SOXVLHXUV IDFWHXUV WDQW
RUJDQLVDWLRQQHOV TX¶HQYLURQQHPHQWDX[ $LQVL HW GDQV OH EXW G¶H[DPLQHU OHV IDFWHXUV
DVVRFLpV DX[ GpFLVLRQV VH UDSSRUWDQW jO ¶H[WHUQDOLVDWLRQ GHV DFWLYLWpV GH FRQIRUPLWp HW GH
SODQLILFDWLRQ ILVFDOH 'XQEDU HW 3KLOLSV  PqQHQW XQTXH VWLRQQDLUH DXSUqV G¶XQ
pFKDQWLOORQ GH  HQWUHSULVHV DPpULFDLQHV OLVWpHV SDU OD PDJD]LQH ©Fortune 500ª /HV
UpVXOWDWV GH O¶pWXGH PRQWUHQW TXH OHV FRWV GH WUDQVDFWLRQ OLpV j OD VSpFLILFLWp GX FDSLWDO
KXPDLQOHPDQTXHGHFRQQDLVVDQFHVVSpFLILTXHVjO¶DFWLYLWpGHVHQWUHSULVHVHWOHPDQTXH
G¶HIILFDFLWpGHODSDUWGHVSURIHVVLRQQHOVILVFDX[H[WHUQHVjGpYHORSSHUGHVUHODWLRQVDYHF
OHVGLUHFWHXUVGHVDXWUHVIRQFWLRQVODWHFKQRORJLHVSpFLILTXHGHO¶HQWUHSULVHOHVpFRQRPLHV
G¶pFKHOOHV OHV VWDWXWV GHV SURIHVVLRQQHOV ILVFDX[ LQWHUQHV HW OH QLYHDX GH FURLVVDQFH GH
O¶HQWUHSULVHH[SOLTXHQWODYDULDWLRQGDQVODSURSRUWLRQGHVGpSHQVHVGHSODQLILFDWLRQILVFDOH
DWWULEXpHV jG HV IRXUQLVVHXUV GH VHUYLFHV H[WHUQHV (Q UHYDQFKH VHXOV OD WDLOOH GH
O¶HQWUHSULVHHWVRQQLYHDXGHFURLVVDQFHVHPEOHQWH[SOLTXHUODYDULDWLRQGDQVOHVDFWLYLWpVGH
FRQIRUPLWpILVFDOHH[WHUQDOLVpHV
'¶DSUqV$UOLQJKDXVLOHVWDVVH]RUGLQDLUHSRXUXQHHQWUHSULVHG¶H[WHUQDOLVHUWRXWH
RX SDUWLH GH OD IRQFWLRQ ILVFDOH 3RXU FHUWDLQHV HQWUHSULVHV O¶H[WHUQDOLVDWLRQ FRQVWLWXH XQ
PR\HQHIILFDFHSRXUUpDOLVHUOHVREMHFWLIVG¶pFRQRPLHG¶LPS{WHWGHFRQIRUPLWpILVFDOHGDQV
XQ HQYLURQQHPHQW j UHVVRXUFHV OLPLWpHV /¶DXWHXU DMRXWH TXH OD FRQIRUPLWp DX[ UqJOHV
ILVFDOHV HW OD SODQLILFDWLRQ ILVFDOH FRQVWLWXHQW OHV IRQFWLRQV OHV SOXV JpQpUDOHPHQW
H[WHUQDOLVpHV
&KDSPDQSUpVHQWHXQHDSSURFKHSOXVVWUDWpJLTXHGpQRPPpH©Tax Cosourcingª
TXLFRQVLVWHSRXUO¶HQWUHSULVHjPDLQWHQLUHQLQWHUQHOHVGRPDLQHVGHODIRQFWLRQILVFDOHTXL
VRQWSOXVVWUDWpJLTXHVHWFHQWUDX[SRXUVDPLVVLRQHWVHVREMHFWLIVWRXWHQH[WHUQDOLVDQWOHV
WkFKHV TXL GHPDQGHQW GHV UHVVRXUFHV LPSRUWDQWHV VDQV SRXYRLU DMRXWHU GH OD YDOHXU j
O¶HQWUHSULVH &HWWH DSSURFKH VH IRFDOLVH VXU O¶DOLJQHPHQW GHV IRQFWLRQV ILVFDOHV GH
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O¶HQWUHSULVH DYHF VHV REMHFWLIV VWUDWpJLTXHV HW DLGH OHV HQWUHSULVHV jR SWLPLVHU VHV SURSUHV
UHVVRXUFHV ILVFDOHV 3DU H[HPSOH IDFH jO D FURLVVDQFH GHV DFWLYLWpV GX ILVFDOLVWH HW HQ
O¶DEVHQFH GH VSpFLDOLVWHV GDQV OHV GRPDLQHV GX SUL[ GH WUDQVIHUW GH OD ILVFDOLWp
LQWHUQDWLRQDOH« OD JHVWLRQ GH FHV GRPDLQHV SHXW rWUH SULVH HQ FKDUJH SDU GHV VHUYLFHV
H[WHUQHVjO¶HQWUHSULVH(UQVW	<RXQJ
7RXWHIRLV LOH VW XWLOH GH VLJQDOHU TXH ORUVTXH OHV VHUYLFHV ILVFDX[ VH WURXYHQW
H[WHUQDOLVpVLOHVWQpFHVVDLUHGHV¶DVVXUHUGHO¶H[DFWLWXGHGHVGRQQpHVILVFDOHVIRXUQLHVSDU
O¶DJHQW H[WHUQH $UOLQJKDXV  $UOLQJKDXV  DYDQFH GDQV FH FDGUH TXH
O¶H[WHUQDOLVDWLRQ G¶XQH SDUWLH RX GH OD WRWDOLWp GH OD IRQFWLRQ ILVFDOH SUpVHQWH DXVVL GHV
LQFRQYpQLHQWV(QHIIHWHWG¶DSUqVOHVSRLQWVGHYXHGHVUHVSRQVDEOHVILVFDX[LQWHUURJpVOHV
FDELQHWV GH FRPSWDELOLWp XWLOLVHQW OHV SURMHWV GH FRQIRUPLWp ILVFDOH FRPPH XQ WHUUDLQ
G¶HQWUDvQHPHQW SRXU OHV QRXYHDX[ FRPSWDEOHV ,OV VH FDUDFWpULVHQW DXVVL SDU XQH URWDWLRQ
SHUVLVWDQWHHWXQPDQTXHGHFRQWLQXLWp
$LQVL OD SUHPLqUH pWDSH SRXU RUJDQLVHU OD VWUXFWXUH GH OD IRQFWLRQ ILVFDOH FRQVLVWH j
GpFLGHUOHVDFWLYLWpVDWWULEXpHVjO¶pTXLSHILVFDOHLQWHUQHGHVHQWUHSULVHVHWFHOOHVTXLVHURQW
WUDLWpHV SDU GHV FRQVHLOOHUV H[WHUQHV (OJRRG HW al.  /D GHX[LqPH pWDSH HVW OH
SRVLWLRQQHPHQWHQLQWHUQHGHFHWWHIRQFWLRQ
1.2.3. Organisation en interne de la fonction fiscale  
/HSRVLWLRQQHPHQWHQLQWHUQHGHODIRQFWLRQILVFDOHYDULHVHORQODWDLOOHGHVHQWUHSULVHV
'DQVOHVJUDQGHVHQWUHSULVHVHWOHVJURXSHVODIRQFWLRQHVWUHSUpVHQWpHSDUXQGpSDUWHPHQW
ILVFDO 'DQV OHV JURXSHV GH VRFLpWpV RX GDQV OHV JUDQGHV HQWUHSULVHV PXOWLQDWLRQDOHV OD
IRQFWLRQ ILVFDOH LQWHUQH SHXW rWUH RUJDQLVpH VHORQ GHX[ PRGqOHV RSSRVpV XQP RGqOH
RUJDQLVDWLRQQHO YHUWLFDO FRQWUH XQ PRGqOH RUJDQLVDWLRQQHO KRUL]RQWDO LQWHU IRQFWLRQQHO
GpQRPPpV HQ DQJODLV ©the head office modelª YV ©the business unit modelª 'PLWUL
(OJRRGHW'HEDNHU%LGDXGHW/LOQDUqV
/HFKRL[GXPRGqOHRUJDQLVDWLRQQHOTXLSHUPHWWUDODUpDOLVDWLRQGHVREMHFWLIVGpSHQGGHV
FLUFRQVWDQFHV HW GHV IDLWV SDUWLFXOLHUV GH O¶HQWUHSULVH GH VD FXOWXUH GH VRQ RUJDQLVDWLRQ
FHQWUDOLVpHRXGpFHQWUDOLVpHDLQVLTXHGHO¶HQYLURQQHPHQWGDQVOHTXHOODIRQFWLRQILVFDOH
YDRSpUHU'PLWUL(OJRRGHWal.
'DQV OH PRGqOH µ head office  OD IRQFWLRQ ILVFDOH HVW FHQWUDOLVpH DORUV TXH GDQV OH
PRGqOH µbusiness unit , OHV ILOLDOHV SUHQQHQW OD UHVSRQVDELOLWp GH OHXUV SURSUHV DIIDLUHV
ILVFDOHVHWGLVSRVHQWGHUHVVRXUFHVILVFDOHVLQWHUQHV(OJRRGHWal.%LGDXGHW/LOQDUqV
DMRXWHQWTXHOHPRGqOHFHQWUDOLVpHVWDGDSWpDX[JURXSHVGRQWOHVIRQFWLRQVFHQWUDOHV
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MRXHQW XQU {OH HVVHQWLHO DORUV TXH OH PRGqOH GpFHQWUDOLVp HVW DGDSWp DX[ JURXSHV SRXU
OHVTXHOVOHVLqJHMRXHXQU{OHLPSRUWDQWGHFRRUGLQDWLRQGHVDFWLYLWpV
3DU DLOOHXUV LOFRQYLHQW GH VLJQDOHU TX¶LO Q¶H[LVWH SDV XQH VHXOH HW PHLOOHXUH VWUXFWXUH
SRXU WRXV OHVGpSDUWHPHQWV ILVFDX[ (OJRRGHW'HEDNHU'¶DLOOHXUV FKDFXQGHFHV
PRGqOHVSUpVHQWHGHVDYDQWDJHV HWGHV LQFRQYpQLHQWV$ORUVTXH OHPRGqOH µHead Office¶
SUpVHQWH O¶DYDQWDJH G¶DVVXUHU XQ DOLJQHPHQW IDFLOH DYHF OD VWUDWpJLH GX JURXSH HW GH VH
FRQFHQWUHU VXU OD FKDUJH ILVFDOH GXJU RXSH LO SUpVHQWH O¶LQFRQYpQLHQW G¶rWUH pORLJQp GHV
ILOLDOHV HW GH QH SDV SRVVpGHU GH FRPSpWHQFHV VSpFLILTXHV WHUULWRULDOHV SRXU OHV HQWLWpV
pWUDQJqUHV(OJRRG'HPrPHDORUVTXHOHPRGqOHGpFHQWUDOLVpSUpVHQWHO¶DYDQWDJH
G¶DYRLUGHV FRPSpWHQFHV ILVFDOHV WHUULWRULDOHVHW GH UpGXLUH ODGpSHQGDQFHDX[FRQVHLOOHUV
ILVFDX[ORFDX[LODO¶LQFRQYpQLHQWG¶rWUHPRLQVFRQFHQWUpVXUODFRRUGLQDWLRQHWODVWUDWpJLH
GX JURXSH GH FRQGXLUH j GHV SRVLWLRQV LQFRQVpTXHQWHV DYHF GHV DXWRULWpV ILVFDOHV
GLIIpUHQWHV HW GH FRQWU{OHU G¶XQH PDQLqUH SOXV GLIILFLOH O¶DFWLYLWp HW OHV FRWV ILVFDX[ GX
JURXSH(OJRRG
3DU DLOOHXUV GDQV XQH pWXGH IDLWH VXU GHV pFKDQWLOORQV G¶HQWUHSULVHV IUDQoDLVHV SRXU
TXDWUHDQQpHVFRQVpFXWLYHVHWOHFDELQHW(UQVW	<RXQJpWXGLHOHV
SUDWLTXHVWHQGDQFHVHWpYROXWLRQVGHODIRQFWLRQILVFDOH'XUDQWWRXWHVOHVDQQpHVG¶pWXGH
SOXVGHODPRLWLpGHVHQWUHSULVHVLQWHUURJpHVGLVSRVHQWG¶XQGpSDUWHPHQW ILVFDOVSpFLILTXH
TXL SHXW RX QRQ rWUH UDWWDFKp j OD GLUHFWLRQ DGPLQLVWUDWLYH HW ILQDQFLqUH /D FRPSRVLWLRQ
PR\HQQH GX GpSDUWHPHQW YDULH GH  j  SHUVRQQHV (Q O¶DEVHQFH GH FH GpSDUWHPHQW OD
JHVWLRQ GHV TXHVWLRQV ILVFDOHV HVW FRQILpH GDQV OD PDMRULWp GHV FDV j OD GLUHFWLRQ
DGPLQLVWUDWLYHHW ILQDQFLqUH OH UHVWHpWDQWFRQILpjO DGLUHFWLRQFRPSWDEOHGHVHQWUHSULVHV
/HVQRXYHOOHV ILVFDOHV 0RWRO /HV pWXGHVPRQWUHQW DXVVL TXH
SOXV OD WDLOOHGHV HQWUHSULVHV DXJPHQWH SOXV HOOHVRQW WHQGDQFH jDYRLUXQ VHUYLFH FKDUJp
VSpFLILTXHPHQW GHV TXHVWLRQV ILVFDOHV 3RXU O¶DQQpH O ¶pFKDQWLOORQ G¶pWXGH HVW
FRPSRVpGHHQWUHSULVHV HQPDMRULWp LQWHUQDWLRQDOHVGHSOXVGHVDODULpV3RXU FHW
pFKDQWLOORQOHSRXUFHQWDJHGHVHQWUHSULVHVGLVSRVDQWG¶XQGpSDUWHPHQWILVFDOVSpFLILTXHHVW
GH  3DU FRQWUH HQ  FH WDX[ HVW GH  O¶pFKDQWLOORQ pWDQW DORUV IRUPp GH 
HQWUHSULVHVGHGLIIpUHQWHVWDLOOHV
3RXU OHV 30( FHWWH IRQFWLRQ ILVFDOH QH SHXW rWUH UHSUpVHQWpH VRXYHQW TXH SDU OH
FRPSWDEOH GH OD VRFLpWp &H GHUQLHU GRLW VHORQ /DFURTXH HW$OHSLQ  FRQQDvWUH OHV
LPS{WV VXSSRUWpV SDU O¶HQWUHSULVH HW OHV ULVTXHV TXL OXL VRQW OLpV &H FRPSWDEOH SHXW rWUH
DVVLVWpSDUGHVSURIHVVLRQQHOVWHOVTXHOHVFRQVHLOVH[WHUQHVTXLVHURQWFDSDEOHVG¶LGHQWLILHU
OHV ULVTXHV ILVFDX[ HW G¶pYDOXHU OHV FRQVpTXHQFHV ILVFDOHV LQKpUHQWHV &HV SURIHVVLRQQHOV
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GRLYHQW IDLUH XQH YHLOOH UpJXOLqUH GH OHXUV FRQQDLVVDQFHV HQ PDWLqUH GH UpJOHPHQWDWLRQ
ILVFDOH
.ODVVHQHWal.RQWH[DPLQpVLOHW\SHGHSUpSDUDWHXUGHVGpFODUDWLRQVILVFDOHVHVW
OLp jO ¶DJUHVVLYLWp ILVFDOH GHV HQWUHSULVHV HW FH HQ XWLOLVDQW GHV GRQQpHV FRQILGHQWLHOOHV
REWHQXHV DXSUqV GHV DXWRULWpV ILVFDOHV DPpULFDLQHV VXU O¶LGHQWLWp GHV SHUVRQQHV TXL RQW
SUpSDUp OHV GpFODUDWLRQV ILVFDOHV SRXU  REVHUYDWLRQV ILUPHDQQpH GXUDQW OHV DQQpHV
 HW  GpSDUWHPHQW ILVFDO DXGLWHXU H[WHUQH FRQVHLO H[WHUQH QRQ DXGLWHXU /HV
UpVXOWDWV WURXYpV PRQWUHQW TXH OHV SUpSDUDWHXUV LQWHUQHV HW FHX[ H[WHUQHV QRQD XGLWHXUV
HQWUHSUHQQHQW SOXV G¶DJUHVVLYLWp ILVFDOH TXH OHV SUpSDUDWHXUV DXGLWHXUV H[WHUQHV &HWWH
DJUHVVLYLWp ILVFDOH HVW PHVXUpH SDU OHV EpQpILFHV ILVFDX[ LQFHUWDLQV SXEOLpV SDU OHV
HQWUHSULVHV HQ DSSOLFDWLRQ GH OD QRUPH ),1  DX[ (WDWV8QLV 7RXWHIRLV ELHQ TXH OD
UHODWLRQ LGHQWLILpH HVW SRVLWLYH SRXU OHV SUpSDUDWHXUV LQWHUQHV .ODVVHQ HW al.  RQW
GRQQp XQH DXWUH H[SOLFDWLRQ WKpRULTXH GXO LHQ TXL SRXUUDLW H[LVWHU HQWUH OH W\SH GH
SUpSDUDWHXU GHV GpFODUDWLRQV ILVFDOHV HW O¶DJUHVVLYLWp ILVFDOH 6HORQ FHV DXWHXUV OHV
HQWUHSULVHV TXL SUpSDUHQW GHV GpFODUDWLRQV ILVFDOHV HQ LQWHUQH SRXUUDLHQW UHFRXULU j GHV
SHUVRQQHVTXLQHVRQWSDVFRPSpWHQWVHWTXLQ¶DXURQWSDVODFDSDFLWpG¶pODERUHUHWG¶pYDOXHU
OHV SRVLWLRQV ILVFDOHV DJUHVVLYHV 'DQV FH FDV FHV HQWUHSULVHV YRQW UHFRXULU PRLQV DX[
SRVLWLRQVILVFDOHVDJUHVVLYHVSDUUDSSRUWjFHOOHVTXLIRQWDSSHOjGHVSUpSDUDWHXUVH[WHUQHV
.ODVVHQHWal.
$YHF OD SUpVHQFH G¶XQ QRXYHDX U{OH DWWULEXp j OD IRQFWLRQ ILVFDOH GHV HQWUHSULVHV
O¶H[LVWHQFHG¶XQVHUYLFH ILVFDOSHUPHWG¶DVVXUHUXQHPHLOOHXUHJHVWLRQGHV ULVTXHVILVFDX[
VXUWRXW VL OHSHUVRQQHOGHFHVHUYLFHHVWFRPSpWHQWHWTXH OHVFRQQDLVVDQFHV ILVFDOHV VRQW
UpJXOLqUHPHQWPLVHVjMRXU8QHYDULDEOHGHFRQWU{OHYDDLQVLrWUHLQWURGXLWHGDQVOHPRGqOH
G¶DQDO\VH SRXU FDSWHU O¶H[LVWHQFH G¶XQ VHUYLFH ILVFDO DX QLYHDX GHV VRFLpWpV WXQLVLHQQHV
FRWpHV /H EXW HVW G¶H[DPLQHU VL O¶H[LVWHQFH G¶XQ WHO VHUYLFH FRQWULEXH jU pGXLUH OD
SUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO
1.2.4. Profil du personnel de la fonction fiscale  
/D FURLVVDQFH GHV U{OHV TXH GRLYHQW DVVXUHU OHV UHVSRQVDEOHV GH OD IRQFWLRQ ILVFDOH j
VDYRLU ODFRQIRUPLWp ODSODQLILFDWLRQHW ODJHVWLRQGHV ULVTXHVQpFHVVLWHXQ UHQIRUFHPHQW
GHVFRPSpWHQFHVGXSHUVRQQHOGHFHWWHIRQFWLRQ'DQVFHFDGUH OHVGpSDUWHPHQWVILVFDX[
HVVDLHQW GH WURXYHU GHV PR\HQV SRXU GpYHORSSHU IRUPHU HW LQWURGXLUH GH QRXYHOOHV
FRPSpWHQFHV DX VHLQ GH OD IRQFWLRQ ILVFDOH DILQ GH PLHX[ JpUHU OH ULVTXH ILVFDO GH
O¶HQWUHSULVH'PLWUL(OJRRGHWal.
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$O¶RFFDVLRQG¶XQHpWXGHPHQpHSDUOH&DELQHW.30*SDUHQWUHWLHQVUpDOLVpVDXSUqVGHV
GLUHFWHXUV ILVFDX[ GH  JUDQGHV HQWUHSULVHV DPpULFDLQHV SRXU O¶DQQpH   GHV
UpSRQGDQWVDIILUPHQWTXHOHVUHVSRQVDELOLWpVDGGLWLRQQHOOHVDWWULEXpHVj OD IRQFWLRQILVFDOH
RQWHQWUDLQpXQHDXJPHQWDWLRQGXQRPEUHGXSH UVRQQHOGHVGpSDUWHPHQWV ILVFDX[$XVVL
SOXVGHGHVHQWUHSULVHVSODQLILHQWG¶DFFURLWUHOHYROXPHGHODIRUPDWLRQSRXUIDLUHIDFH
DX[GHPDQGHVTXLSqVHQWVXUOHVGpSDUWHPHQWVILVFDX[.30*
3DU DLOOHXUV XQH pWXGH PHQpH SDU OH FDELQHW (UQVW 	 <RXQJ HQ  DXSUqV GH 
UHVSRQVDEOHV ILVFDX[ GDQV SD \V GpPRQWUH TXH OH PDQTXH GH SHUVRQQHO TXDOLILp SRXU
FRXYULUOHVDFWLYLWpVGXGpSDUWHPHQWILVFDOFRQVWLWXHOHIDFWHXULQWHUQHOHSOXVLPSRUWDQWTXL
FRQWULEXH DX ULVTXH ILVFDO 'DQV OD PrPH HQTXrWH PHQpH HQ   GHV LQWHUURJpV
FRQVLGqUHQW OHV TXHVWLRQV GXSH UVRQQHO FRPPH XQ GpIL LPSRUWDQW HW  GHV HQWUHSULVHV
LQGLTXHQWTXHOHPDQTXHGHSHUVRQQHVFRPSpWHQWHVHVWXQIDFWHXUTXLFRQWULEXHjFHULVTXH
&¶HVW SRXUTXRL HW G¶DSUqV (OJRRG HW 'HEDNHU  OD PHLOOHXUH SUDWLTXH GDQV OHV
JUDQGHV HQWUHSULVHV FRQVLVWH j GpYHORSSHU DQQXHOOHPHQW GHV SODQV GH IRUPDWLRQ IRUPHOV
SRXU FKDTXH PHPEUH GX GpSDUWHPHQW ILVFDO 3RXU OHV HQWUHSULVHV GH PR\HQQH WDLOOH OH
GpSDUWHPHQWILVFDOHVWUHSUpVHQWpVRXYHQWSDUXQHVHXOHSHUVRQQHTXLG¶DSUqVOHVDXWHXUV
GRLW DYRLU GHV FRPSpWHQFHV GH KDXW QLYHDX SRXU PLHX[ JpUHU OD IRQFWLRQ ILVFDOH HW QRQ
VHXOHPHQWGHVFRPSpWHQFHVEDVLTXHVGHFRQIRUPLWpHWGHFRPSWDELOLWpILVFDOH
&HV DXWHXUV DMRXWHQW TXH GDQV OHV JUDQGHV HQWUHSULVHV XQH VHXOH SHUVRQQH SHXW
pJDOHPHQWrWUHFKDUJpHGHODIRQFWLRQILVFDOHVLODSOXSDUWGHVDFWLYLWpVGHJHVWLRQILVFDOHHVW
H[WHUQDOLVpH 'DQV FHFD V OH UHVSRQVDEOH GRLW rWUH XQL QGLYLGX GH KDXW QLYHDX TXL JqUH
G¶XQHPDQLqUHHIILFDFH OHV UHODWLRQVHQWUH OHV IRXUQLVVHXUVGH VHUYLFHV ILVFDX[H[WHUQHVHW
O¶HQWUHSULVHHWDVVXUHXQVXLYLGH ODVWUDWpJLH ILVFDOHGpFLGpHSDUFHWWHGHUQLqUH(OJRRGHW
'HEDNHUFRQFOXHQW OHXUDQDO\VHSDU OHVSKUDVHVVXLYDQWHV©The key asset of a tax 
function is its people. Having the right people doing the right things will be crucial to the 
success of the tax function. Keeping them focused and motivated is hence a key part of the 
role of the head of taxª
'PLWUL VRXOLJQHTXH O¶DFFURLVVHPHQWGHV U{OHVHW UHVSRQVDELOLWpV O¶DFFHQWXDWLRQ
GHV FRQWU{OHV LQWHUQHV OLpV j O¶LPS{W HW OD JHVWLRQGX ULVTXH ILVFDO H[LJHQW ODSUpVHQFHGH
FHUWDLQHVFRPSpWHQFHVTXH OHVSURIHVVLRQQHOV ILVFDX[H[LVWDQWVDXVHLQGHVHQWUHSULVHVQH
SRVVqGHQW SDV HQFRUH (Q HIIHW GHSXLV O¶DSSDULWLRQ GH OD ORL Sarbanes Oxley OHV

/DWUDGXFWLRQHQIUDQoDLVHVWODVXLYDQWH©O
DWRXWPDMHXUG
XQHIRQFWLRQILVFDOHHVWVRQSHUVRQQHO$YRLUOHV
ERQQHVSHUVRQQHVTXLIRQWOHVERQQHVFKRVHVHVWFUXFLDOSRXUOHVXFFqVGHODIRQFWLRQILVFDOH/HVJDUGHU
FRQFHQWUpHVHWPRWLYpHVHVWGRQFXQpOpPHQWFOpGXU{OHGXGLUHFWHXUILVFDOª
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UHVSRQVDEOHV ILVFDX[ VH VRQW WURXYpV FRQIURQWpV DX[ SODQLILFDWHXUV VWUDWpJLTXHV HW DX[
RSpUDWHXUV VXU OD PrPH WDEOH GDQV OHV UpXQLRQV GXF RPLWp G¶DXGLW &HFL HVW GH QDWXUH j
PRGLILHU OH SURILO GX GLUHFWHXU ILVFDO 8Q JUDQG DFFHQW HVW DLQVL PLV VXU OD FDSDFLWp GHV
OHDGHUVILVFDX[jGHYHQLUGHVSDUWHQDLUHVVWUDWpJLTXHVDLQVLTXHGHVJHVWLRQQDLUHVGHULVTXH
$XVVLG¶DSUqVOHVpWXGHVPHQpHVSDUOHFDELQHW(UQVW	<RXQJGDQVOHFRQWH[WHIUDQoDLV
HWSRXUTXDWUHDQQpHVFRQVpFXWLYHV6WpSKDQH%DOOHUDVVRFLpGDQVFHFDELQHWFRQFOXWTXH
©OHV GLUHFWLRQV ILVFDOHV VRQW GHV SRVWHV GDQV OHVTXHOV OH VRFOH WHFKQLTXH V¶LO HVW
LQGLVSHQVDEOH Q¶HVW SOXV DXVVL GpWHUPLQDQW TXH SDU OH SDVVp /HV ILVFDOLVWHV GRLYHQW
GpVRUPDLVSRVVpGHUGHVFRPSpWHQFHVPDQDJpULDOHVrWUHDXWDQWGLUHFWHXUVTXHILVFDOLVWHVª
0RWRO  S  '¶DSUqV +HUYp /HKpULVVHO DYRFDW DVVRFLp GX PrPH FDELQHW ©OH
GLUHFWHXU ILVFDO HVW LOH VW YUDL SOXV pWURLWHPHQW DVVRFLp DX[ RSpUDWLRQV VWUDWpJLTXHV GH OD
GLUHFWLRQJpQpUDOHTXHSDUOHSDVVpGHVGLUHFWHXUVILVFDX[LQWHUURJpVFRQWUHHQ
 HW  HQ  GpFODUHQW FRQVHLOOHU OD GLUHFWLRQ JpQpUDOH ORUV G¶LPSRUWDQWHV
WUDQVDFWLRQV7UqVpFRXWpV LOVRQWGpVRUPDLV OHSRXYRLUGHUHPHWWUHHQFDXVHODIDLVDELOLWp
G¶XQH RSpUDWLRQ ILQDQFLqUH VL FHOOHFL GHYDLW FRQWUHYHQLU DX GURLW ILVFDO ORFDOª 0RWRO
S 
1.2.5. Lien avec les acteurs internes et externes à l’entreprise 
/D IRQFWLRQ ILVFDOH MRXH OH U{OH G¶XQ SRLQW GH FRQWDFW LQWHUQH HW H[WHUQH HW GRLW DLQVL
SUHQGUH HQ FRQVLGpUDWLRQ VHV SDUWHQDLUHV OHV DXWRULWpV ILVFDOHV OH PDUFKp ILQDQFLHU OHV
OpJLVODWHXUV«/¶HQTXrWHGXFDELQHW(UQVW	<RXQJIDLWHDXSUqVGHHQWUHSULVHV
UHSUpVHQWDWLYHVGXWLVVXpFRQRPLTXHIUDQoDLVPRQWUHTXHOHVUHVSRQVDEOHVILVFDX[SUHQQHQW
HQFRQVLGpUDWLRQOHVpOpPHQWVGHFRPPXQLFDWLRQORUVGHO¶pODERUDWLRQGHODVWUDWpJLHILVFDOH
*XLOODXPH  '¶DSUqV 6WpSKDQH %DOOHU ©DXMRXUG¶KXL TXDQG XQ GLUHFWHXU ILVFDO
SURSRVHXQPpFDQLVPHG¶RSWLPLVDWLRQLOQHGRLWSOXVVHXOHPHQWV¶DVVXUHUGHVDYDOLGLWpYLV
jYLV GHV UqJOHV ILVFDOHV PDLV pJDOHPHQW GH VD OpJLWLPLWp YLVjYLV GH OD FRPPXQDXWp
ILQDQFLqUHªS
(QLQWHUQHODIRQFWLRQILVFDOHGRLWpJDOHPHQWDYRLUXQHOLJQHGHreportingFODLUHYLVj
YLVGXFRQVHLOG¶DGPLQLVWUDWLRQ6HORQ(UOH TXHOOHVTXHVRLHQW OD IUpTXHQFH HW OHV
PpWKRGHV GH reporting OD IRQFWLRQ ILVFDOH GRLW OH IDLUH DX PRLQV XQH IRLV j WUDYHUV XQ
UDSSRUWDQQXHOVXUO¶pWDWGHVSRVLWLRQVILVFDOHVGHO¶HQWUHSULVH/¶pWXGHGXFDELQHW(UQVW	
<RXQJ  VXU ODJHVWLRQGXU LVTXH ILVFDOPRQWUHTXHGHVHQWUHSULVHV LQWHUURJpHV
LQGLTXHQW GLVSRVHU G¶XQH FKDvQH GH FRPPXQLFDWLRQ ELHQ pWDEOLH DYHF OD KDXWH GLUHFWLRQ
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SUpVHQWHQWGHVH[SRVpVUpJXOLqUHPHQWVXUODJHVWLRQGXULVTXHILVFDODX[DXWUHVXQLWpV
IRQFWLRQQHOOHVGHO¶HQWUHSULVH
7RXWHQpWXGLDQWODJHVWLRQGHVULVTXHVOLpVDX[LPS{WVLQGLUHFWV5RELQVRQHWal.
VRXOLJQHQW TXH OHXU QDWXUH UHQG GH SOXV HQ SOXV GLIILFLOH OHXU WUDLWHPHQW SDU XQH VHXOH
IRQFWLRQGDQVO¶HQWUHSULVH$LQVLVHORQ(UOHODIRQFWLRQILVFDOHGRLWFRXYULUWRXVOHV
W\SHV G¶LPS{WV G¶XQH PDQLqUH DGpTXDWH 0DLV VL GHV LPS{WV QH VRQW SDV WUDLWpV SDU OD
IRQFWLRQILVFDOHLOVGRLYHQWrWUHFODLUHPHQWFRQILpVjXQHDXWUHIRQFWLRQ$WLWUHG¶H[HPSOH
OHV LPS{WV VXU OHV VDODLUHV SHXYHQW rWUH WUDLWpV DX QLYHDX GH OD IRQFWLRQ UHVVRXUFHV
KXPDLQHV /D IRQFWLRQ ILVFDOH SHXW DXVVL DYRLU EHVRLQ GH GRQQpHV TXL VH WURXYHQW GDQV
G¶DXWUHVGpSDUWHPHQWVWHOVTXHOHGpSDUWHPHQWGHVYHQWHVTXLWUDLWHGHOD79$FROOHFWpHVXU
OHVYHQWHV«
/D IRQFWLRQ MXULGLTXH GRLW DXVVL VHORQ (OJRRG HW al.  FRPSUHQGUH OHV FDV R
O¶HQWUHSULVHSHXWVXELUXQULVTXHWUDQVDFWLRQQHOHWDYLVHUODIRQFWLRQILVFDOHGHODSUpVHQFH
G¶XQWHOULVTXH6HORQ%LGDXGHWal.SOHVIRQFWLRQVMXULGLTXHHWILVFDOHSHXYHQW
rWUH UHJURXSpHV RX VpSDUpHV ,OV DYDQFHQW TXH ©IRQFWLRQ MXULGLTXH HW IRQFWLRQ ILVFDOH
SHXYHQWrWUHUpXQLHVVLODIRQFWLRQILVFDOHUHVWHGLVWLQJXpHDXVHLQGXVHUYLFHMXULGLTXH/HV
V\QHUJLHV QpFHVVDLUHV HQWUH IRQFWLRQ ILVFDOH HW IRQFWLRQ MXULGLTXH SRXUURQW MRXHU
SOHLQHPHQWª6HORQOHVPrPHVDXWHXUVFHVGHX[IRQFWLRQVSHXYHQWrWUHVpSDUpHV©VLGHV
SURFpGXUHVDVVXUHQWXQWUDYDLOFRQMRLQWHWGHVPR\HQVSDUWDJpVSRXUOHVGRVVLHUVILVFDX[j
IRUWH LPSOLFDWLRQMXULGLTXHSRXUOHVGRVVLHUV MXULGLTXHVjIRUWH LPSOLFDWLRQILVFDOHHWSRXU
OHV GRVVLHUV µVWUDWpJLTXHV¶ j IRUWH LPSOLFDWLRQ MXULGLTXH HW ILVFDOHª %LGDXG HW al. 
S
/D IRQFWLRQ GH WUpVRUHULH GRLW VDYRLU OH PRQWDQW GH O¶LPS{W SD\DEOH HW OH PRQWDQW TXL
SRXUUDLW rWUH SD\p VL FHUWDLQV ULVTXHV SULV VH UpDOLVHQW ULVTXH WUDQVDFWLRQQHO HW GH
FRQIRUPLWp
6HORQOHVPrPHVDXWHXUVODIRQFWLRQILQDQFLqUHMRXHDXVVLXQU{OHFOpGDQVODJHVWLRQGHV
ULVTXHVILVFDX[pWDQWGRQQpTX¶HOOHHVWGLUHFWHPHQWDIIHFWpHSDUO¶LPS{WGHSOXVLHXUVIDoRQV
6HV UHVSRQVDELOLWpV SHXYHQW YDULHU GH OD SUpYLVLRQ GXW DX[ G¶LPSRVLWLRQ HIIHFWLI j OD
UHVSRQVDELOLWp WRWDOH GH O¶LPS{W GDQV OHV ILOLDOHV pWUDQJqUHV &H GpSDUWHPHQW HVW SUHVTXH
WRXMRXUV LPSOLTXp GDQV OD PLVH HQ °XYUH GH WUDQVDFWLRQV VLJQLILFDWLYHV HW LO HVW DXVVL
VRXYHQW LPSOLTXp GDQV OD SURGXFWLRQ G¶LQIRUPDWLRQV GpWDLOOpHV SRXU OHV GpFODUDWLRQV
(OJRRGHWal.
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/D IRQFWLRQ ILVFDOH GRLW GRQF JpUHU OHV DIIDLUHV ILVFDOHV GH O¶HQWUHSULVH HQ LQWHUDFWLRQ
DYHF OHV DXWUHV IRQFWLRQV GH O¶HQWUHSULVH (OOH GRLW DXVVL WHQLU FRPSWH GHV DWWHQWHV GHV
SDUWHQDLUHVH[WHUQHVjO¶HQWUHSULVH
/HV REMHFWLIV OHV U{OHV O¶RUJDQLVDWLRQ HW OH SURILO GXSH UVRQQHO GH OD IRQFWLRQ ILVFDOH
YDULHQWGRQFHQWUHOHVHQWUHSULVHVHWVHPEOHQWGpSHQGUHGHOHXUWDLOOH/DJHVWLRQGHVULVTXHV
ILVFDX[V¶DMRXWH DLQVLDX[REMHFWLIVHW U{OHVGH OD IRQFWLRQ ILVFDOHPDLV VDPLVHHQ°XYUH
SHXWrWUHLQWHUQHRXH[WHUQH/¶HQWUHSULVHSHXWUHFRXULUjXQFRQVHLOH[WHUQHTXLYDO¶DLGHU
GDQVO¶LGHQWLILFDWLRQHWODJHVWLRQGHFHULVTXH/HU{OHGHFHFRQVHLOVHUDpWXGLpSDUODVXLWH
GDQVOHFDGUHGHO¶DQDO\VHGXU{OHGHVDFWHXUVH[WHUQHVjO¶HQWUHSULVHGDQVFHWWHJHVWLRQ
/H GHUQLHU DFWHXU LQWHUQH LPSOLTXp GDQV OH SURFHVVXV GH JHVWLRQ GXU LVTXH ILVFDO HVW
O¶DXGLWHXULQWHUQH
1.3. Fonction d’audit interne  
/D IRQFWLRQ G¶DXGLW LQWHUQH HVW FRQVLGpUpH FRPPH O¶XQH GHV SLHUUHV DQJXODLUHV GX
V\VWqPHGHJRXYHUQDQFHGHVHQWUHSULVHV *UDPOLQJHWal.(QFROODERUDWLRQDYHF OH
FRPLWpG¶DXGLWHWOHVDXGLWHXUVH[WHUQHVODIRQFWLRQG¶DXGLWLQWHUQHFRQWU{OHOHGLULJHDQWHWD
SRXU REMHW OD VDXYHJDUGH GHV DFWLIV GH O¶HQWUHSULVH FRQWUH OHV GpWRXUQHPHQWV HW
PDOYHUVDWLRQV 3UDZLWW HW al.  &KULVW HW al.  6HORQ &KULVW HW al.  OD
IRQFWLRQ G¶DXGLW LQWHUQH GLVSRVH G¶XQ DYDQWDJH QHW SDU UDSSRUW j O¶DXGLWHXU H[WHUQH HW DX
FRPLWp G¶DXGLW pWDQW GRQQp TX¶HOOH HVW DQFUpH GDQV O¶HQWUHSULVH HW SHXW GRQF VHUYLU GH
FRQWU{OHXU SHUPDQHQW GX GLULJHDQW /H ULVTXH ILVFDO SRXYDQW IDYRULVHU O¶RSSRUWXQLVPH
PDQDJpULDOHWDYRLUGHVHIIHWVQpJDWLIVVXUODVRFLpWpHQJpQpUDOODIRQFWLRQG¶DXGLWLQWHUQH
MRXHFRPPHXQPpFDQLVPHGHJRXYHUQDQFHSRXUUpGXLUHFHULVTXH
/D IRQFWLRQ G¶DXGLW LQWHUQH MRXH XQ U{OH LPSRUWDQW GDQV O¶pYDOXDWLRQ GX SURFHVVXV GH
JHVWLRQ GHV ULVTXHV &HWWH IRQFWLRQ GRQQH XQH DVVXUDQFH TXH OHV ULVTXHV PDMHXUV RQW pWp
LGHQWLILpV HW TXH OHV V\VWqPHV GH FRQWU{OH LQWHUQH \ DIIpUHQWV VRQW ELHQ FRQoXV HW
IRQFWLRQQHQWHIILFDFHPHQW1LJHO
'DQV OH FDV SDUWLFXOLHU GX ULVTXH ILVFDO OD IRQFWLRQ G¶DXGLW LQWHUQH D EHVRLQ G¶rWUH
DVVXUpHTX¶XQHSROLWLTXHGHJHVWLRQGXULVTXHILVFDOH[LVWHDXVHLQGHO¶HQWUHSULVH(OOHGRLW
YHLOOHUjFHTXHO¶LPS{WSDUPLOHVFRWVLPSRUWDQWVGDQVO¶HQWUHSULVHHVWFRUUHFWHPHQWJpUp
HW TXH OHV ULVTXHV LQKpUHQWV j OD SRVLWLRQ ILVFDOH GH O¶HQWUHSULVH VRQW FRPSULV HW ELHQ
FRQWU{OpV(OJRRGHWal.
$XVVLO¶DXGLWLQWHUQHSURFqGHjXQHUHYXHLQGpSHQGDQWHGHODIRQFWLRQILVFDOH/DUHYXH
GXSURFHVVXVILVFDOSDUFHVSURIHVVLRQQHOVQpFHVVLWHGHVFRQQDLVVDQFHVHWGHO¶H[SpULHQFHHQ
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PDWLqUHILVFDOH&HWWHUHYXHGRLWFRXYULUODFRQIRUPLWpDX[VWUDWpJLHVHWSROLWLTXHVDLQVLTXH
ODTXDOLWpGHFRQVHLOIRXUQLSDUO¶pTXLSHILVFDOHDX[DXWUHVIRQFWLRQV(UOH
6HORQ (OJRRG HW al.  SRXU TXH OHV DXGLWHXUV LQWHUQHV SXLVVHQW H[HUFHU OHXUV
WUDYDX[FRQYHQDEOHPHQW LOV GRLYHQW FRPSUHQGUH ODSRVLWLRQ ILVFDOHGH O¶HQWUHSULVH&HWWH
FRPSUpKHQVLRQHVWLQGLVSHQVDEOHDXVVLELHQSRXUVDIRQFWLRQGHVXUYHLOODQFHGXV\VWqPHGH
FRQWU{OHLQWHUQHTXHSRXUVDIRQFWLRQGHFRQWU{OHGHODIRQFWLRQILVFDOH
/HVDXGLWHXUVLQWHUQHVSHXYHQWFRQGXLUHVHORQ&KDGHIDX[EXQHPLVVLRQLQWHUQH
G¶DXGLWILVFDO/¶DXGLWILVFDOHVWXQHPLVVLRQTXLWUDLWHGLUHFWHPHQWGXULVTXHILVFDOjWUDYHUV
XQ GRXEOH FRQWU{OH GH UpJXODULWp HW G¶HIILFDFLWp 6HORQ OH PrPH DXWHXU ©XQH PLVVLRQ
ILVFDOHG¶DXGLWLQWHUQHSDUDvWHQRXWUHSUpVHQWHUGLYHUVDYDQWDJHVSDUUDSSRUWjXQHPLVVLRQ
GLOLJHQWpH SDU XQH pTXLSH G¶DXGLWHXUV H[WHUQHV DYDQWDJHV TXL QH SHXYHQW WUDQVSDUDvWUH
UpHOOHPHQW TXH VL OH VHUYLFH G¶DXGLW LQWHUQH VDWLVIDLW SDU DLOOHXUV jX Q FHUWDLQ QRPEUH
G¶H[LJHQFHVª &KDGHIDX[ E S  /¶DYDQWDJH SULQFLSDO GH OD FRQGXLWH G¶XQH
PLVVLRQ G¶DXGLW ILVFDO SDU OHV DXGLWHXUV LQWHUQHV HVW OHXU FRQQDLVVDQFH GH O¶HQWUHSULVH
©&RQQDLVVDQWOHVURXDJHVGHO¶HQWUHSULVHVHVIRUFHVHWVHVKDQGLFDSVOHVDXGLWHXUVLQWHUQHV
VRQW GDQV XQH SRVLWLRQ SOXV IDYRUDEOH SRXU DSSUpFLHU O¶RSSRUWXQLWp G¶XQ FKRL[ ILVFDO
G¶DXWDQW TXH SURFKHV GH OD GLUHFWLRQ JpQpUDOH GH O¶HQWUHSULVH OHV DXGLWHXUV LQWHUQHV RQW
JpQpUDOHPHQW SUpVHQWV j O¶HVSULW OHV REMHFWLIV GH O¶HQWUHSULVH RXGX JURXSHª &KDGHIDX[
ES
/DSHUPDQHQFHHQLQWHUQHGHODIRQFWLRQG¶DXGLWLQWHUQHIDYRULVHOHUHFRXUVIUpTXHQWDX[
VHUYLFHVGHFHWWHIRQFWLRQGDQVOHGRPDLQHILVFDO'HSOXVOHVDXGLWHXUVLQWHUQHVSUpVHQWHQW
O¶DYDQWDJH GH PHQHU XQH PLVVLRQ G¶DXGLW ILVFDO DYHF SOXV GH VRXSOHVVH SDU UDSSRUW DX[
DXGLWHXUVH[WHUQHVOLPLWHGXWHPSV
7RXWHIRLV&KDGHIDX[ESVRXOLJQHTXH©O¶DXGLWILVFDOSUDWLTXpGDQVOHFDGUH
G¶XQH PLVVLRQ LQWHUQH GRLW SUpVHQWHU XQF HUWDLQ QRPEUH GH JDUDQWLHV DILQ G¶DVVXUHU OD
ILDELOLWp GH OD PLVVLRQ ILVFDOHª ,O V¶DJLW HQ SUHPLHU OLHX G¶DVVXUHU XQ KDXW QLYHDX GH
FRPSpWHQFH GH O¶DXGLWHXU LQWHUQH &H GHUQLHU GRLW rWUH XQ VSpFLDOLVWH HQ ILVFDOLWp (Q
GHX[LqPHOLHXLOV¶DJLWGHO¶LQGpSHQGDQFHUpHOOHGHO¶DXGLWHXUILVFDOLQWHUQH$ILQG¶DVVXUHU
µXQ QLYHDX G¶LQGpSHQGDQFH RSWLPDO¶ FH GHUQLHU QH GRLW VHORQ O¶DXWHXU H[HUFHU DXFXQH
DXWUHPLVVLRQDXSUqVGHO¶HQWUHSULVH

 /¶LPSRUWDQFH GH OD PLVVLRQ G¶DXGLW ILVFDO GDQV OD JHVWLRQ GHV ULVTXHV ILVFDX[ GHV HQWUHSULVHV VHUD
GpYHORSSpHSDUODVXLWHGDQVOHFDGUHGHO¶pWXGHGXU{OHMRXpSDUOHFRQVHLOH[WHUQH
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6HORQ OH PrPH DXWHXU XQH LQFRPSDWLELOLWp GH SULQFLSH UHVVRUW GH O¶H[HUFLFH G¶XQH
PLVVLRQ G¶DXGLW ILVFDO HW GH FRQVHLO SDU OD IRQFWLRQ G¶DXGLW LQWHUQH 6HORQ &KDGHIDX[
ES©HQpWDQWjODIRLVFRQVHLOOHUHWDXGLWHXUO¶DXGLWHXUYDrWUHDPHQpjpPHWWUH
XQHRSLQLRQVXUGHVGpFLVLRQVRXGHVRSpUDWLRQVGHO¶HQWUHSULVHDXWLWUHGHVTXHOOHVLODpWp
SDUWLHSUHQDQWHHQG¶DXWUHVWHUPHVjDXGLWHUVHVSURSUHVFRQVHLOVª
3DUDLOOHXUVGDQVXQHpWXGHPHQpHSDUOH&DELQHW(UQVW	<RXQJVXUXQpFKDQWLOORQGH
JUDQGHV HQWUHSULVHV GH SOXV GH SD \V GDQV OH PRQGH SOXV GH  GHV HQWUHSULVHV
HQTXrWpHV Q¶XWLOLVHQW SDV OD IRQFWLRQ G¶DXGLW LQWHUQH SRXU DSSUpFLHU OHV ULVTXHV ILVFDX[
PrPHV¶LOVVRQWLPSRUWDQWV(UQVW	<RXQJ
$ QRWUH FRQQDLVVDQFH DXFXQH UHFKHUFKH Q¶D WHVWp O¶LPSDFW GH OD SUpVHQFH HW GHV
FDUDFWpULVWLTXHVGHODIRQFWLRQG¶DXGLWLQWHUQHVXUOHULVTXHILVFDOGHVHQWUHSULVHV7RXWHIRLV
FHUWDLQHV pWXGHV RQW pWXGLp O¶HIIHW GH OD SUpVHQFH HW GHV FDUDFWpULVWLTXHV GH OD IRQFWLRQ
G¶DXGLWLQWHUQHVXUODJHVWLRQGHVUpVXOWDWVSDUOHVGLULJHDQWVG¶HQWUHSULVHV'DYLGVRQHWal.
 3UDZLWW HW al.  *DUFLD HW al.  'DYLGVRQ HW al.  Q¶RQW SDV YDOLGp
O¶K\SRWKqVHVHORQODTXHOOHODSUpVHQFHGHODIRQFWLRQG¶DXGLWLQWHUQHHVWDVVRFLpHjXQIDLEOH
QLYHDXGHJHVWLRQGHVUpVXOWDWVGDQVOHFRQWH[WHDPpULFDLQSDUFRQWUH*DUFLDHWal.
PHWWHQWHQpYLGHQFHO¶H[LVWHQFHG¶XQHUHODWLRQQpJDWLYHHQWUHOHVGHX[YDULDEOHVHWFHSRXU
VRFLpWpVHVSDJQROHVFRWpHVjODERXUVHGH0DGULGVXUODSpULRGH
'DQVXQHDXWUHpWXGHDPpULFDLQH3UDZLWWHWal.VHVRQWLQWpUHVVpVTXDQWjHX[j
O¶H[DPHQGH O¶LPSDFWGH ODTXDOLWpGH OD IRQFWLRQG¶DXGLW LQWHUQHVXU OHQLYHDXGHJHVWLRQ
GHVUpVXOWDWV&HWWHTXDOLWpHVWUHSUpVHQWpHSDUOHELDLVG¶XQHPHVXUHJOREDOHTXLVHEDVHVXU
VL[ FDUDFWpULVWLTXHV LVVXHV GHV QRUPHV G¶DXGLW H[WHUQH GRQW OD FRPSpWHQFH GHV DXGLWHXUV
LQWHUQHV '¶DSUqV OHV DXWHXUV SOXV OHV DXGLWHXUV LQWHUQHV VRQW FRPSpWHQWV SOXV LOV VRQW
VXVFHSWLEOHVGHFRPSUHQGUHOHVIDFWHXUVHWOHVLQGLFDWHXUVGHO¶RSSRUWXQLVPHPDQDJpULDOHQ
PDWLqUHGH JHVWLRQGHV UpVXOWDWV OHGLULJHDQWSHXW DYRLUPRLQVGHPRWLYDWLRQ j JpUHU OHV
UpVXOWDWV G¶XQH PDQLqUH DJUHVVLYH V¶LO FURLW TX¶XQH IRQFWLRQ G¶DXGLW LQWHUQH FRPSpWHQWH
FRQWU{OHVHVFKRL[FRPSWDEOHV3UDZLWWHWal./DFRPSpWHQFHHVWSUpVHQWpHjWUDYHUV
WURLVYDULDEOHVTXLVRQW O¶H[SpULHQFH ODFHUWLILFDWLRQHW OD IRUPDWLRQ/HVDXWHXUV WURXYHQW
TXH OD TXDOLWp GH OD IRQFWLRQ G¶DXGLW LQWHUQH HVW QpJDWLYHPHQW DVVRFLpH DX QLYHDX GH OD
JHVWLRQ GHV UpVXOWDWV &H UpVXOWDW FRQILUPH OH U{OH LPSRUWDQW MRXp SDU OD IRQFWLRQ G¶DXGLW
LQWHUQH GDQV OD TXDOLWp GHV FKLIIUHV ILQDQFLHUV SXEOLpV HW GDQV OH FRQWU{OH GHV DFWLRQV
PDQDJpULDOHV
1RWUH pFKDQWLOORQ G¶pWXGH SRUWHUD VXU OHV VRFLpWpV WXQLVLHQQHV FRWpHV j OD ERXUVH GHV
YDOHXUV PRELOLqUHV GH 7XQLV 2U FHV GHUQLqUHV GRLYHQW GLVSRVHU G¶XQH IRQFWLRQ G¶DXGLW
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LQWHUQH ,O V¶DJLW HQ IDLW GH O¶XQH GHV FRQGLWLRQV G¶DGPLVVLRQ DX[ PDUFKpV GH WLWUHV GH
FDSLWDOUqJOHPHQWJpQpUDOGHODERXUVHDSSURXYpSDUO¶DUUrWpGX0LQLVWUHGHV)LQDQFHVGX
 IpYULHU W HO TXH PRGLILp SDU OHV DUUrWpV GX VHSWHPEUH GXV HSWHPEUH
 GXV HSWHPEUH  HW GX  DYULO  3OXV SUpFLVpPHQW O¶DUWLFOH  GH FH
UqJOHPHQWVWLSXOHTXH©ODVRFLpWpGRQWOHVWLWUHVIRQWO
REMHWG
XQHGHPDQGHG
DGPLVVLRQDX
PDUFKpGRLW MXVWLILHUGH O
H[LVWHQFH«G
XQH VWUXFWXUHG
DXGLW LQWHUQHTXL GRLW IDLUH O
REMHW
G
XQH DSSUpFLDWLRQ GX FRPPLVVDLUH DX[ FRPSWHV GDQV VRQ UDSSRUW VXU OH V\VWqPH GX
FRQWU{OHLQWHUQHGHODVRFLpWpªS
0DOJUpO¶DEVHQFHGHUHFKHUFKHVIDLWHVVXUOHOLHQHQWUHO¶H[LVWHQFHHWOHVFDUDFWpULVWLTXHVGH
OD IRQFWLRQ G¶DXGLW LQWHUQH G¶XQH SDUW HW OH ULVTXH ILVFDO G¶DXWUH SDUW QRXV VRXWHQRQV
FRQIRUPpPHQW j OD SRVLWLRQ GH &KDGHIDX[  OH U{OH GH O¶H[SHUWLVH FRPSWDEOH RX
ILVFDOHGHODIRQFWLRQG¶DXGLWLQWHUQHGDQVODUpGXFWLRQGXULVTXHILVFDOGHVHQWUHSULVHV
/¶K\SRWKqVHDLQVLDYDQFpHHVWODVXLYDQWH
Hypothèse 4 : la probabilité de présence du risque fiscal est liée négativement à 
l expertise comptable ou fiscale de la fonction d audit interne. 
2. Rôle des acteurs externes dans la gestion du risque fiscal 
/HV DFWHXUV H[WHUQHV SRXYDQW DIIHFWHU RX rWUH DIIHFWpV SDU OH SURFHVVXV GH JHVWLRQ GX
ULVTXH ILVFDO VRQW OH FRQVHLO H[WHUQH OH FRPPLVVDLUH DX[ FRPSWHV OH OpJLVODWHXU
O¶DGPLQLVWUDWLRQILVFDOHHWOHMXJHILVFDO/HFRQVHLOH[WHUQHMRXHXQU{OHGHFRQVHLODORUVTXH
OHVDXWUHVDFWHXUVH[WHUQHVMRXHQWGDYDQWDJHXQU{OHGHFRQWU{OH
2.1. Conseil externe 
,OHVWLQGLVSHQVDEOHG¶pYRTXHUOHU{OHTXHSHXWMRXHUOHFRQVHLOOHUH[WHUQHGDQVODJHVWLRQ
GXULVTXHILVFDOGHVHQWUHSULVHV(QHIIHWHQUpSRQVHjODFRPSOH[LWpFURLVVDQWHGHVUqJOHV
ILVFDOHVOHUHFRXUVDX[FRQVHLOVH[WHUQHVDLGHOHVFRQWULEXDEOHVjUHVSHFWHUOHXUVREOLJDWLRQV
ILVFDOHV HW jFR PSUHQGUH OD FRPSOH[LWp GH OD OpJLVODWLRQ HQ SDUWLFXOLHU DYHF
O¶LQWHUQDWLRQDOLVDWLRQGHVHQWUHSULVHV2&'(3OXVVSpFLILTXHPHQW©OHVFRQVHLOOHUV
ILVFDX[DLGHQWOHVFRQWULEXDEOHVjpODERUHUGHVSURFHVVXVLQWHUQHVGHJHVWLRQGXULVTXHHWj
V¶\ FRQIRUPHU GDQV OH FDGUH GHV QRXYHOOHV SROLWLTXHV GH JRXYHUQHPHQW G¶HQWUHSULVHª
2&'(
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6HORQ(OJRRGHWal.OHVFRQVHLOOHUVILVFDX[RQWEHVRLQGHFRPSUHQGUHO¶DSSpWHQFH
SRXUOHULVTXHGHO¶HQWUHSULVH&HFLOHXUSHUPHWGHIRXUQLUSOXVGHFRQVHLOVDSSURSULpVHWGH
JXLGHUOHVHQWUHSULVHVGDQVOHXUVFKRL[ILVFDX[
/HU{OHGXFRQVHLOH[WHUQHWHOTX¶pYRTXpSDUO¶pWXGHGHO¶2&'(SSHXWrWUH
UpVXPp FRPPH VXLW ©TXHOV TXH VRLHQW OHV FRQWULEXDEOHV OHV W\SHV G¶LPS{WV HW OHV
VLWXDWLRQVSDUWLFXOLqUHVFRQVLGpUpHV ODJUDQGHPDMRULWpGHVFRQVHLOOHUVDLGH OHXUVFOLHQWVj
pYLWHU FHUWDLQHV HUUHXUV HW OHV GLVVXDGHQW GH V¶HQJDJHU GDQV GHV DFWLYLWpV LOOpJDOHV RX
H[FHVVLYHPHQWDJUHVVLYHVª
$XVVLORUVTXHO¶HQWUHSULVHUpDOLVHGHVRSpUDWLRQVD\DQWXQFDUDFWqUHVSpFLILTXHWHOVTXH
OHV RSpUDWLRQV GH IXVLRQ HW GH UHVWUXFWXUDWLRQ 5XVV  VLJQDOH TXH OH UHFRXUV jG HV
FRQVHLOOHUV ILVFDX[H[WHUQHVHVW VRXKDLWDEOHHWFHSRXU VRXWHQLU OD IRQFWLRQ ILVFDOH LQWHUQH
GDQVO¶LGHQWLILFDWLRQODTXDQWLILFDWLRQHWODJHVWLRQGHVULVTXHVILVFDX[pYHQWXHOVOLpVjFHV
RSpUDWLRQV
3RXUpWXGLHUOHU{OHGHVFRQVHLOVH[WHUQHVGDQVODJHVWLRQGXULVTXHILVFDOGHVHQWUHSULVHV
LO HVW LQGLVSHQVDEOH GH UpSRQGUH j GHX[ TXHVWLRQV IRQGDPHQWDOHV TXL SHXW H[HUFHU OD
IRQFWLRQGHFRQVHLOH[WHUQHHWGDQVOHFDGUHGHTXHOOHVPLVVLRQV"
2.1.1. Personnes pouvant exercer la fonction de conseil externe 
/D UpSRQVH j FHV TXHVWLRQV GpSHQG GXF RQWH[WH MXULGLFWLRQQHO GDQV OHTXHO RSqUH
O¶HQWUHSULVH /HV UpSRQVHV SUpVHQWpHV FLGHVVRXV VRQW LVVXHV GXF RQWH[WH WXQLVLHQ HW GHV
UqJOHPHQWDWLRQV DSSOLFDEOHV GDQV FHFR QWH[WH 'DQV OH FRQWH[WH WXQLVLHQ OD IRQFWLRQ GH
FRQVHLO H[WHUQHSHXW rWUH H[HUFpHSDU O¶H[SHUWFRPSWDEOH OH FRQVHLO ILVFDO O¶DYRFDW HW OHV
EXUHDX[G¶HQFDGUHPHQWHWG¶DVVLVWDQFHILVFDOH
2.1.1.1. Expert-comptable 
/¶H[SHUWFRPSWDEOH IDLW SDUWLH GH O¶RUGUH GHV H[SHUWV FRPSWDEOHV GH 7XQLVLH FLDSUqV
2(&7 /D SURIHVVLRQ G¶H[SHUWLVH FRPSWDEOH HVW UpJLH SDU XQH QVHPEOH GH GLVSRVLWLRQV
UqJOHPHQWDLUHV&HVGLVSRVLWLRQVVRQWSUpYXHVSDUODORLQGXD RWSRUWDQW
UHIRQWH GH OD OpJLVODWLRQ UHODWLYH j OD SURIHVVLRQ G¶H[SHUW FRPSWDEOH OH FRGH GHV GHYRLUV
SURIHVVLRQQHOVDSSURXYpSDUDUUrWpGXPLQLVWUHGHVILQDQFHVGXM XLOOHWHW O¶DUWLFOH
 GXF RGH GHV GURLWV HW SURFpGXUHV ILVFDX[ $XVVL OH FRPSRUWHPHQW SURIHVVLRQQHO GH
O¶H[SHUW FRPSWDEOH HVW UpJL SDU OHV QRUPHV GH O¶2(&7 DLQVL TXH SDU OH FRGH G¶pWKLTXH
SURIHVVLRQQHOOH /D SHUVRQQH TXL H[HUFH FHWWH PLVVLRQ GRLW rWUH WLWXODLUH G¶XQ GLSO{PH
G¶H[SHUWLVHFRPSWDEOHREWHQXVXLWHjXQFRQFRXUVQDWLRQDO
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/¶LQWHUYHQWLRQILVFDOHGHO¶H[SHUWFRPSWDEOHDXSUqVGHO¶HQWUHSULVHSHXWV¶LQWpJUHUGDQV
OHV PLVVLRQV G¶DVVLVWDQFH RX GH WHQXH GH OD FRPSWDELOLWp RX PrPH GDQV OH FDGUH GH VD
PLVVLRQGHFRPPLVVDULDWDX[FRPSWHV/DQRUPHQGHO¶2(&7SRVWXOHTXH©OHVPLVVLRQV
G¶pODERUDWLRQGHVFRPSWHVFRPSRUWHQWVRXYHQWGHVGLOLJHQFHVD\DQWWUDLWjODILVFDOLWpHWDX
GURLW GHV DIIDLUHVª 6HORQ &KR\DNK  GDQV OH FDGUH GH VD PLVVLRQ GH WHQXH RX
G¶DVVLVWDQFH FRPSWDEOH O¶H[SHUWFRPSWDEOH GRLW SUpSDUHU HW VXSHUYLVHU OHV GpFODUDWLRQV
ILVFDOHVGH O¶HQWUHSULVHHWGRLWDXVVLH[DPLQHU OHVFRQVpTXHQFHV ILVFDOHVGHFHUWDLQVFKRL[
FRPSWDEOHVDPRUWLVVHPHQWSURYLVLRQV«
$ORUVTXHGDQVOHFDGUHGHODPLVVLRQGHFRPPLVVDULDWDX[FRPSWHVO¶H[SHUWFRPSWDEOH
GRLW©LGHQWLILHU OHVVLWXDWLRQVHW OHVULVTXHVILVFDX[GHQDWXUHjDIIHFWHUG¶XQHTXHOFRQTXH
IDoRQ OD IRUPDWLRQ O¶H[SUHVVLRQGHVRQRSLQLRQRXO ¶H[HUFLFHGHVDPLVVLRQ(QG¶DXWUHV
WHUPHVO¶LGHQWLILFDWLRQGXULVTXHILVFDOIDLWSDUWLHLQWpJUDQWHGHO¶DXGLWOpJDO'HWHOVULVTXHV
GRLYHQW HQ HIIHW rWUH SULV HQ FRPSWH DX QLYHDX GHV pWDWV ILQDQFLHUV HQ \ GRWDQW SDU
H[HPSOHXQHSURYLVLRQSRXUULVTXHVª&KR\DNKS&HWWHPLVVLRQQHSHXWrWUH
H[HUFpHVLPXOWDQpPHQWDYHFOHVDXWUHVPLVVLRQVGHWHQXHG¶DVVLVWDQFHG¶DXGLWILVFDO«6D
PLVVLRQVHOLPLWHGRQFHQWUHDXWUHVjGpWHFWHUOHVDQRPDOLHVGHQDWXUHILVFDOHTXLSXLVVHQW
DIIHFWHUOHVpWDWVILQDQFLHUVHWjMXJHUVLFHVGHUQLqUHVUHSUpVHQWHQWG¶XQHPDQLqUHILGqOHOD
VLWXDWLRQGHO¶HQWUHSULVHjO¶pJDUGGXULVTXHILVFDO
/¶H[SHUW FRPSWDEOH SHXW DXVVL H[HUFHU GHV PLVVLRQV G¶RUGUH ILVFDO (Q HIIHW G¶DSUqV
O¶DUWLFOHGH  OD ORLGXD RWSRU WDQW UHIRQWHGH OD OpJLVODWLRQ UHODWLYHj OD
SURIHVVLRQG¶H[SHUWFRPSWDEOH©O¶H[SHUWFRPSWDEOHSHXWDXVVLDQDO\VHUSDUGHVSURFpGpV
GH OD WHFKQLTXH FRPSWDEOH OD VLWXDWLRQ HW OH IRQFWLRQQHPHQW GHV HQWUHSULVHV VRXV OHXUV
GLIIpUHQWVDVSHFWVpFRQRPLTXHMXULGLTXHHWILQDQFLHUª,OV¶HQVXLWTXHO¶H[SHUWFRPSWDEOH
SHXWH[HUFHUGHVPLVVLRQVG¶DXGLWILVFDOG¶DVVLVWDQFHHQFDVGHFRQWU{OHILVFDO«
&HWDUWLFOHDVXVFLWpGHVGpEDWVDXVVLELHQHQWUHFRQVHLOV ILVFDX[HWH[SHUWVFRPSWDEOHV
TX¶HQWUH DYRFDWV HW H[SHUWV FRPSWDEOHV(QHIIHW VHORQ'KDRXDGL  SUpVLGHQWGH OD
FKDPEUHQDWLRQDOHGHVFRQVHLOVILVFDX[©VLOHOpJLVODWHXUDHXSRXULQWHQWLRQG¶DWWULEXHUOH
U{OH GX FRQVHLO ILVFDO j O¶H[SHUWFRPSWDEOH LOD XUDLW G WUDQVSRVHU OHV GLVSRVLWLRQV GH
O¶DUWLFOHSUHPLHUGHODORLUpJLVVDQWODSURIHVVLRQGHFRQVHLOILVFDOGDQVO¶DUWLFOHGHODORL

      &HWWH PrPH LQFRPSDWLELOLWp HQWUH OHV PLVVLRQV GH FRPPLVVDULDW DX[ FRPSWHV HW GH FRQVHLO GRQW OH
FRQVHLO ILVFDO HVW DSSOLFDEOH HQ )UDQFH '¶DSUqV O
DUWLFOH  DOLQpD  GX FRGH GH FRPPHUFH ©LO HVW
LQWHUGLW DX FRPPLVVDLUH DX[ FRPSWHV GH IRXUQLU jO D SHUVRQQH RX jO 
HQWLWp TXL O
D FKDUJp GH FHUWLILHU VHV
FRPSWHVRXDX[SHUVRQQHVRXHQWLWpVTXLODFRQWU{OHQWRXTXLVRQWFRQWU{OpHVSDUFHOOHFLDXVHQVGHV,HW,,GX
PrPHDUWLFOHWRXWFRQVHLORXWRXWHDXWUHSUHVWDWLRQGHVHUYLFHVQ
HQWUDQWSDVGDQVOHVGLOLJHQFHVGLUHFWHPHQW
OLpHV jO D PLVVLRQ GH FRPPLVVDLUH DX[ FRPSWHV WHOOHV TX
HOOHV VRQW GpILQLHV SDU OHV QRUPHV G
H[HUFLFH
SURIHVVLRQQHOPHQWLRQQpHVDXVL[LqPHDOLQpDGHO
DUWLFOH/ª

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UpJLVVDQW OD SURIHVVLRQ G¶H[SHUWFRPSWDEOH HW QRQ SDV G¶H[SULPHU FHWWH LQWHQWLRQ SDU
O¶DQDO\VHSDUOHVSURFpGpVGHODWHFKQLTXHFRPSWDEOHGHODVLWXDWLRQHWOHIRQFWLRQQHPHQW
GHVHQWUHSULVHVVRXVOHXUDVSHFWMXULGLTXHª
'XFRWpGHVDYRFDWV.LODQLEkWRQQLHUGXFRQVHLOGHO¶RUGUHQDWLRQDOGHVDYRFDWV
VRXOLJQHTX¶©LO IDXWVHJDUGHUG¶XWLOLVHUFHWH[WHG¶XQHPDQLqUHDEXVLYHHWG¶\SXLVHUXQ
SUpWH[WHSRXUTXHO¶H[SHUWDJLVVHHQGHKRUVGXFKDPSGHVDFRPSpWHQFH$QDO\VHUµSDUOHV
SURFpGpVGHODWHFKQLTXHFRPSWDEOH¶ODVLWXDWLRQGHVHQWUHSULVHVQHYHXWSDVGLUHGRQQHUGHV
FRQVXOWDWLRQVMXULGLTXHVHWQHVDXUDLWVLJQLILHUUpGLJHUGHVDFWHVMXULGLTXHVFRQWUDWVVWDWXWV
39 G¶DVVHPEOpHV GH &$ SURWRFROH GH IXVLRQ HW DXWUHV DFWHV MXULGLTXHV 3RXUWDQW
EHDXFRXS O¶RQW IDLW SDU OH SDVVp ,OV VH VRQW SHUPLV G¶RFFXSHU OH WHUUDLQ GH FHX[ TXL QH
SRXYDLHQW WURXYHU GDQV O¶DSSDUHLO GH O¶(WDW SHQGDQW D QV DXFXQ DSSXL SRXU LPSRVHU OD
OpJDOLWpª6HORQODPrPHSHUVRQQH©,OYDVDQVGLUHTXHOHVFRQVXOWDWLRQVMXULGLTXHVHWOD
UpGDFWLRQGHVDFWHVQHUHOqYHQWSDVGHVSUpURJDWLYHVGHO¶H[SHUWFRPSWDEOHHW LOHVW WHPSV
DXMRXUG¶KXL TXH O¶RQ PHWWH XQW HUPH DX[ WHQGDQFHV KpJpPRQLTXHV TXH OD SURIHVVLRQ
G¶DYRFDWDVXELHVGDQVFHGRPDLQHDXPpSULVGHVWH[WHVHWGHODUDLVRQª,ODMRXWHTXHOHV
H[SHUWVFRPSWDEOHVQHVRQWSDVGHVMXULVWHVHWOHXUIRUPDWLRQHQGURLWQ¶HVWTXHSDUWLHOOH
(Q)UDQFHOHVUHODWLRQVHQWUHH[SHUWVFRPSWDEOHVHWDYRFDWVQ¶RQWSDVpWpH[HPSWHVGH
FRQIOLWV6HORQ5RVVLJQROESFHVUHODWLRQV©VRQWGpOLFDWHVHOOHVRQWGRQQpOLHX
jGHQRPEUHX[GpEDWVTXHFHVRLWVXUOHWHUUDLQGDQVODSUHVVHPDLVDXVVLPDOKHXUHXVHPHQW
GDQVOHVSUpWRLUHVª
2.1.1.2. Conseil fiscal 
/HFRQVHLOOHUILVFDOIDLWSDUWLHGHODFKDPEUHQDWLRQDOHGHVFRQVHLOVILVFDX[GH7XQLVLH
/D SURIHVVLRQ GHV FRQVHLOV ILVFDX[ HVW UpJLH SDU OD ORL Q  GX  GpFHPEUH 
UHODWLYH jO ¶DJUpPHQW GHV FRQVHLOV ILVFDX[ DLQVL TXH SDU OH FRGH GH GpRQWRORJLH GH OD
SURIHVVLRQ GH FRQVHLO ILVFDO '¶DSUqV O¶DUWLFOH  GH OD ORL Q  GX GpFHPEUH 
UHODWLYH jO ¶DJUpPHQW GHV FRQVHLOV ILVFDX[ ©VRQW FRQVLGpUpHV FRPPH FRQVHLOV ILVFDX[ HW
VRXPLVHVFRPPHWHOOHVDX[SUHVFULSWLRQVGHODSUpVHQWHORLWRXWHVSHUVRQQHVSK\VLTXHVRX
VRFLpWpV IDLVDQW SURIHVVLRQ G
DFFRPSOLU SRXU OHV FRQWULEXDEOHV OHV IRUPDOLWpV ILVFDOHV GH
OHVDVVLVWHUGHOHVFRQVHLOOHURXGHOHVGpIHQGUHDXSUqVGHO
DGPLQLVWUDWLRQILVFDOHRXGHYDQW
OHVMXULGLFWLRQVMXJHDQWHQPDWLqUHILVFDOHTXHFHWWHSURIHVVLRQVRLWH[HUFpHjWLWUHSULQFLSDO
RXjWLWUHDFFHVVRLUHª/HFRQVHLOILVFDOSHXWGHFHIDLWH[HUFHUGHVPLVVLRQVG¶RUGUHILVFDO
0DLV LO VH WURXYH GDQV O¶LQWHUGLFWLRQ GH UpDOLVHU GHV SUHVWDWLRQV GH FRPSWDELOLWp RXGH 
FRPPLVVDULDWDX[FRPSWHV$XVVLO¶H[HUFLFHGHODSURIHVVLRQGHFRQVHLOILVFDOQHSHXWrWUH
IDLWHVDQVrWUHDJUpHSDUOHPLQLVWUHGHVILQDQFHV
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2.1.1.3. Avocats 
/HVDYRFDWVIRQWSDUWLHGHO¶RUGUHGHVDYRFDWVGH7XQLVLHHWVRQWUpJLVSDUODORLQ
GXVHSWHPEUHSRUWDQWRUJDQLVDWLRQGHODSURIHVVLRQG
DYRFDWPRGLILpHSDUODORLQ
GXPDL6HORQO¶DUWLFOHGHFHWWHORL©O¶DYRFDWUHSUpVHQWHOHVSHUVRQQHV
SK\VLTXHV HW PRUDOHV OHV DVVLVWH HW OHV GpIHQG DXSUqV GH WRXWHV OHV LQVWDQFHV MXGLFLDLUHV
DGPLQLVWUDWLYHV HW GLVFLSOLQDLUHV HW GRQQH OHV FRQVXOWDWLRQV MXULGLTXHVª 3DUPL OHV
FRQVXOWDWLRQVMXULGLTXHVO¶DYRFDWSHXWSURFpGHUjGHVPLVVLRQVGHQDWXUHILVFDOH
2.1.1.4. Bureaux d’encadrement et d’assistance fiscaux 
/HVEXUHDX[G¶HQFDGUHPHQWHWG¶DVVLVWDQFHILVFDOHVRQWUpJLVSDUOHVDUWLFOHVjGH
OD ORLQGXGpFHPEUHSRUWDQW ORLGHILQDQFHVSRXU O¶DQQpHSDU OH
FDKLHUGHVFKDUJHVUHODWLIjODFUpDWLRQHWDXIRQFWLRQQHPHQWGHFHVEXUHDX[DLQVLTXHSDU
G¶DXWUHVGLVSRVLWLRQVOpJLVODWLYHVHWUpJOHPHQWDLUHVDSSOLFDEOHVHQFHWWHPDWLqUH
'¶DSUqV OD QRWH FRPPXQH Q  ©OHV EXUHDX[ G
HQFDGUHPHQW HW G
DVVLVWDQFH
ILVFDOHVVRQWGHVpWDEOLVVHPHQWVSULYpVGRQWO
REMHWFRQVLVWHjDVVLVWHUOHVFRQWULEXDEOHVHWj
OHXU SUrWHU DLGH HW DVVLVWDQFH SRXU O
DFFRPSOLVVHPHQW GH OHXUV REOLJDWLRQV ILVFDOHV HW FH
QRWDPPHQWSDU
x O
pWDEOLVVHPHQWGHVGpFODUDWLRQVILVFDOHV O
DVVLVWDQFHHW OD UHSUpVHQWDWLRQGX
FRQWULEXDEOHGHYDQWO
DGPLQLVWUDWLRQILVFDOH
x O
DFFRPSOLVVHPHQW GHV DXWUHV SUHVWDWLRQV G
HQFDGUHPHQW HW G
DVVLVWDQFH DX
SURILWGXFRQWULEXDEOHª
6HORQ OD PrPH QRWH FHV EXUHDX[ QH SHXYHQW H[HUFHU QL OD PLVVLRQ GH OD WHQXH GH
FRPSWDELOLWpQLFHOOHGHUHSUpVHQWDWLRQGHYDQW OHVWULEXQDX[3RXURXYULUXQWHOEXUHDX OH
SURPRWHXUGXSURMHWGRLWrWUHWLWXODLUHG¶XQHPDvWULVHGDQVXQHGLVFLSOLQHHQUDSSRUWDYHFOD
ILVFDOLWp
&RQWUDLUHPHQWDX[FRQVHLOV ILVFDX[HWDYRFDWV OHVH[SHUWVFRPSWDEOHVQHSHXYHQWSDV
GDQVOHFDGUHGHOHXUVPLVVLRQVILVFDOHVUHSUpVHQWHUOHXUVFOLHQWVGHYDQWOHVWULEXQDX[(Q
HIIHWG¶DSUqVO¶DUWLFOHGHODORLGXDRWSRUWDQWUHIRQWHGHODOpJLVODWLRQ
UHODWLYH j OD SURIHVVLRQ G¶H[SHUWFRPSWDEOH LO HVW LQWHUGLW DX[ PHPEUHV GH O¶2(&7HW j
OHXUV VDODULpV ©G
DVVXPHU XQH PLVVLRQ GH UHSUpVHQWDWLRQ GHYDQW OHV WULEXQDX[ GH O
RUGUH
MXGLFLDLUHRXDGPLQLVWUDWLIRXDXSUqVGHVDGPLQLVWUDWLRQVHWRUJDQLVPHVSXEOLFVª

  ,OV¶DJLWG¶XQFRPPHQWDLUHGHVGLVSRVLWLRQVGHVDUWLFOHVjGHODORLGHILQDQFHVSRXUO
DQQpH
UHODWLYHVjODFUpDWLRQHWDXIRQFWLRQQHPHQWGHVEXUHDX[G
HQFDGUHPHQWHWG
DVVLVWDQFHILVFDOHV
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&HWWH LQWHUGLFWLRQ GH UHSUpVHQWDWLRQ GHYDQW OHV WULEXQDX[ V¶DSSOLTXH DXVVL SRXU OHV
FRPSWDEOHV PHPEUHV GH OD FRPSDJQLH QDWLRQDOH GHV FRPSWDEOHV DUWLFOH  GH OD ORL Q
GXIpYULHUSRUWDQWRUJDQLVDWLRQGHODSURIHVVLRQGHVFRPSWDEOHVHWSRXU
OHV EXUHDX[ G¶HQFDGUHPHQW HW G¶DVVLVWDQFH ILVFDOH DUWLFOH  GH OD ORL Q GX 
GpFHPEUHSRUWDQWORLGHILQDQFHVSRXUO¶DQQpH
&HWWHPLVVLRQGHUHSUpVHQWDWLRQGHYDQWOHVWULEXQDX[QHSHXWDLQVLrWUHH[HUFpHTXHSDU
OHVFRQVHLOVILVFDX[HWOHVDYRFDWV'HVXUFURLWO¶DUWLFOHGXFRGHGHVGURLWVHWSURFpGXUHV
ILVFDX[SUpFLVHTXH©OHPLQLVWqUHG¶DYRFDWHVWREOLJDWRLUHORUVTXHOHPRQWDQWGHODWD[DWLRQ
G¶RIILFHRXFHOXLUHODWLIjODGHPDQGHHQUHVWLWXWLRQHVWVXSpULHXUjGLQDUVª
,O UHVVRUWDLQVLTXHOHVPLVVLRQVILVFDOHVH[HUFpHVDXSUqVGHVVRFLpWpVSHXYHQWSURYHQLU
G¶XQH[SHUWFRPSWDEOHG¶XQFRQVHLO ILVFDOG¶XQDYRFDWRXG¶XQEXUHDXG¶HQFDGUHPHQWHW
G¶DVVLVWDQFHILVFDOH&HVPLVVLRQVILVFDOHVSRXYDQWrWUHGHGLYHUVHVQDWXUHV
2.1.2. Missions fiscales spéciales 
/¶LQWHUYHQWLRQGHO¶H[SHUWFRPSWDEOHDXSUqVGHVHQWUHSULVHVSHXWVHPDQLIHVWHUjWUDYHUV
GHVPLVVLRQVILVFDOHVVSpFLDOHVTXLVRQWO¶DXGLWILVFDORXODPLVVLRQGHFRQVXOWLQJILVFDORX
FHOOHG¶DVVLVWDQFHDXFRQWU{OH ILVFDO &KR\DNK /HFRQVHLO ILVFDO O¶DYRFDWHW OHV
EXUHDX[G¶HQFDGUHPHQW HWG¶DVVLVWDQFH ILVFDOHSHXYHQWDXVVLH[HUFHUFHVPrPHVPLVVLRQV
G¶RUGUHILVFDO
/¶DXGLWILVFDOFRQVWLWXHjFHWpJDUGODPLVVLRQTXLYLVHODGpWHFWLRQHWODJHVWLRQGXULVTXH
ILVFDO '¶DSUqV &KDGHIDX[ D S  ©O
DXGLW ILVFDO D SRXU REMHFWLI O¶H[DPHQ GH OD
VLWXDWLRQ ILVFDOHGH O
HQWUHSULVH ,O V¶DJLW HQ IDLW HQ D\DQW UHFRXUV jGHV VSpFLDOLVWHVGH OD
PDWLqUHGHYRLUGHTXHOOHIDoRQO¶HQWUHSULVHDSSUpKHQGHODILVFDOLWpFRPPHQWHOOHLQWqJUH
OH SDUDPqWUH ILVFDOª /D PLVVLRQ G¶DXGLW ILVFDO YLVH XQGRXEO H FRQWU{OH GH UpJXODULWp HW
G¶HIILFDFLWp '¶DSUqV &KDGHIDX[ HW 5RVVLJQRO  GDQV OH FRQWU{OH GH UpJXODULWp
O
DXGLWHXUILVFDOV
DVVXUHHQSUHPLHUOLHXGXUHVSHFWHIIHFWLIGHVREOLJDWLRQVILVFDOHV&HW\SH
GH FRQWU{OH SHXW DLQVL DERXWLU j O¶LGHQWLILFDWLRQ G¶pYHQWXHOOHV HUUHXUV FRPPLVHV 3RXU OH

 $X[WHUPHVGHFHWDUWLFOH OHVPHPEUHVGHODFRPSDJQLHGHVFRPSWDEOHVHW OHXUVVDODULpVQHSHXYHQWSDV
DVVXUHU ©XQH PLVVLRQ GH UHSUpVHQWDWLRQ GHYDQW OHV WULEXQDX[ GH O
RUGUH MXGLFLDLUH RX DGPLQLVWUDWLI RX
DXSUqVGHVDGPLQLVWUDWLRQVHWRUJDQLVPHVSXEOLFV7RXWHIRLV LOVSHXYHQWDVVLVWHU OHXUVFOLHQWVDXSUqVGHV
VHUYLFHVDGPLQLVWUDWLIVGDQVOHFDGUHGHOHXUVIRQFWLRQVª
 /¶DUWLFOH  VWLSXOH TXH ©OHV EXUHDX[ G¶HQFDGUHPHQW HW G¶DVVLVWDQFH ILVFDOHV QH SHXYHQW WHQLU OD
FRPSWDELOLWp SRXU OH FRPSWH GHV WLHUV QL UHSUpVHQWHU OH FRQWULEXDEOH GHYDQW OHV WULEXQDX[ VDXI VL
O¶H[SORLWDQWGXEXUHDXHVWKDELOHWpjFHWHIIHWFRQIRUPpPHQWjODORLª 
  /¶H[SHUW FRPSWDEOH FKDUJp G¶XQH PLVVLRQ G¶DVVLVWDQFH DX FRQWU{OH ILVFDO SHXW rWUH FKDUJp GH VXLYUH OH
GpURXOHPHQW GHV RSpUDWLRQV GH YpULILFDWLRQ ,O SHXW DXVVL j O¶LVVXH GH OD QRWLILFDWLRQ GHV UpVXOWDWV GH
FRQWU{OHFRQGXLUHXQHDVVLVWDQFHVXUODIRUPHH[DPHQGXUHVSHFWGXIRUPDOLVPHUHODWLIjODSURFpGXUHGH
FRQWU{OHHWGHUHGUHVVHPHQWHWVXUOHIRQGH[DPHQGXELHQIRQGpG¶XQHLPSRVLWLRQ,OSHXWHQILQDVVLVWHU
O¶HQWUHSULVHGDQVODUpSRQVHDX[UpVXOWDWVGHODYpULILFDWLRQ&KR\DNK
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FRQWU{OHG¶HIILFDFLWpO¶DXGLWHXUILVFDOSURFqGHjXQHpYDOXDWLRQGHO
DSWLWXGHGHO
HQWUHSULVH
jJpUHUDXPLHX[GHVHVLQWpUrWVOHVSRVVLELOLWpVSHUPLVHVSDUOHVUqJOHVILVFDOHV
/H UHFRXUV jO D PLVVLRQ G¶DXGLW ILVFDO Q¶HVW IDLW TXH VL OH ULVTXH ILVFDO V¶HVW DYpUp
LPSRUWDQW SRXU O¶HQWUHSULVH (Q HIIHW VHORQ &KDGHIDX[ D S  ©OH ULVTXH ILVFDO
Q¶HVW TX¶XQ GHV ULVTXHV HQFRXUXV SDU O¶HQWUHSULVH HW LO QH IHUD O¶REMHW G¶XQ FRQWU{OH
DSSURIRQGL TXH VL GDQV OD KLpUDUFKLH GHV ULVTXHV GH O¶HQWUHSULVH LO HVW FRQVLGpUp FRPPH
LPSRUWDQW3DUSDUHQWKqVHFHODVXSSRVHTXHO¶RQVRLWHQPHVXUHG¶RSpUHUXQUHFHQVHPHQW
GHV GLIIpUHQWV ULVTXHV HQFRXUXV HW G¶pWDEOLU HQWUH FHX[FL GHV SULRULWpV OD SULRULWp SHXW
Q¶rWUHSDV ILVFDOHª6HORQ OHPrPHDXWHXU ©O¶DXGLW ILVFDO VHUW DLQVL GHJXLGH jFHU WDLQHV
GpFLVLRQV GH JHVWLRQ ,O V¶LQVFULW GH PrPH GLUHFWHPHQW GDQV OD JHVWLRQ GHV ULVTXHV GH
O¶HQWUHSULVH FH TXH O¶RQ GpVLJQH SDUIRLV DXMRXUG¶KXL VRXV O¶H[SUHVVLRQ GH µrisk-
management¶ª&KDGHIDX[DS
&HWWH PLVVLRQ G¶DXGLW ILVFDO YDULH HQWUH OHV HQWUHSULVHV HW GpSHQG VHORQ &KDGHIDX[
 GH TXDWUH pOpPHQWV  O¶REMHFWLI GH OD PLVVLRQ OD SpULRGH VXU ODTXHOOH SRUWH OD
PLVVLRQO¶DFWLYLWpHWOHVW\SHVG¶LPS{WVFRQFHUQpVSDUFHWWHPLVVLRQ6HORQOHPrPHDXWHXU
OHVREMHFWLIVG¶XQHWHOOHPLVVLRQSHXYHQWrWUHOLPLWpVRXpWHQGXV©,OVVRQWOLPLWpVORUVTXH
OHSUHVFULSWHXUUHFKHUFKHDYDQW WRXWHFKRVHXQHLQIRUPDWLRQVXU O¶H[LVWHQFHG¶LUUpJXODULWpV
ILVFDOHV HW OH FDV pFKpDQW VXU O¶DPSOHXU GXU LVTXH FRUUHVSRQGDQW OHV REMHFWLIV GH OD
PLVVLRQ VRQW HQ UHYDQFKH GpYHORSSpV ORUVTXH DXGHOj GX FRQVWDW VXU OD QDWXUH HW
O¶LPSRUWDQFH GHV HUUHXUV ILVFDOHV OH SUHVFULSWHXU VRXKDLWH REWHQLU GHV LQGLFDWLRQV VXU OD
SRVVLELOLWpGH UpGXLUH OH ULVTXH DLQVL GpFHOp RXG¶pOLPLQHU OHV IDFWHXUVG¶LUUpJXODULWpV OHV
VRXUFHVGHULVTXHª&KDGHIDX[DS
/DSpULRGHVXU ODTXHOOHSRUWH ODPLVVLRQG¶DXGLW ILVFDOHVW LQIOXHQFpHVHORQ&KDGHIDX[
DSSDUOHFDUDFWqUHSRQFWXHORXSpULRGLTXHGHFHWWHPLVVLRQ6HORQO¶DXWHXU©OH
UHFRXUV SOXV IUpTXHQW j O¶DXGLW ILVFDO HQ OLPLWDQW OD SpULRGH QRQ SUpYpULILpH
FRQWUDFWXHOOHPHQWUpGXLWOHULVTXHHWSURFXUHXQDYDQWDJHILQDQFLHUjO¶HQWUHSULVHDYDQWDJH
GRQW O¶pYDOXDWLRQ GRLW QDWXUHOOHPHQW LQWpJUHU OH FRW GH OD PLVVLRQª ©/H FRQWU{OH
FRQWUDFWXHOGHODUpJXODULWpGDQVODFDGUHG¶XQHPLVVLRQG¶DXGLWILVFDOVHYHXWDLQVLjODIRLV
SDWKRORJLTXH HW SUpYHQWLI ,O HVW SDWKRORJLTXH HQ FH TX¶LO SXLVH VHV FRQFOXVLRQV GDQV GHV
FRQWU{OHVHIIHFWXpVVXUXQHVLWXDWLRQSDVVpH«GHPrPHLOHVWSRVVLEOHGHWLUHUG¶XQH[DPHQ
GH OD VLWXDWLRQ ILVFDOHSDVVpHGHVFRQFOXVLRQVSRXU O¶DYHQLU(QVRXOLJQDQW OHVSULQFLSDOHV
FDXVHVGHGpIDLOODQFHGH O¶HQWUHSULVHHQPDWLqUHGH UpJXODULWp ILVFDOH FHOOHFLHVW jPrPH
G¶DGRSWHUOHVPHVXUHVGHVWLQpHVjSDOOLHUOHVFDUHQFHVFRQVWDWpHVDXQLYHDXGHVSURFpGXUHV
RX HQFRUH DX SODQ GH O¶RUJDQLVDWLRQ HW GXI RQFWLRQQHPHQW GXV HUYLFH ILVFDO (OOH SHXW
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V¶HIIRUFHUG¶pOLPLQHUDLQVLSURJUHVVLYHPHQWOHVIDFWHXUVG¶LUUpJXODULWp(QFHODO¶DXGLWILVFDO
DVVXUHXQHPLVVLRQGHSUpYHQWLRQLO°XYUHGDQVOHVHQVG¶XQHSOXVJUDQGHVpFXULWpILVFDOH
GHO¶HQWUHSULVHª&KDGHIDX[DS
3DUDLOOHXUVHWGDQVOHFDGUHGHODPLVVLRQGHFRQVXOWLQJILVFDOO¶H[SHUWFRPSWDEOHRXOH
FRQVHLOILVFDOSHXWrWUHFRQVXOWpjW LWUHRFFDVLRQQHOVXUXQHTXHVWLRQWHFKQLTXHRXGDQVOH
FDGUH G¶XQH RSpUDWLRQ VSpFLILTXH WHOOH TX¶XQH RSpUDWLRQ GH UHVWUXFWXUDWLRQ &KR\DNK
/HVEXUHDX[G¶HQFDGUHPHQWHWG¶DVVLVWDQFHILVFDOHVHWOHVDYRFDWVSHXYHQWDXVVLrWUH
FRQVXOWpVSRXUFHWWHPrPHPLVVLRQ
+HQWDWL  SUpVHQWH OHV pWDSHV GH OD FRQGXLWH G¶XQH PLVVLRQ GH FRQVHLO ILVFDO SDU
O¶H[SHUWFRPSWDEOH DXSUqV GHV HQWUHSULVHV 'DQV XQH SKDVH SUpOLPLQDLUH O¶H[SHUW
FRPSWDEOH GRLW GpILQLU OD PLVVLRQ OHV PRWLYDWLRQV HW OHV DWWHQWHV GX FOLHQW ,O V¶DJLW HQ
G¶DXWUHV WHUPHV GH GpWHUPLQHU DYHF SUpFLVLRQ OD QDWXUH GH OD PLVVLRQ HW OHV REMHFWLIV GX
FOLHQWjWUDYHUVFHWWHPLVVLRQ/¶H[SHUWFRPSWDEOHGRLWSDUODVXLWHSURFpGHUjXQHSULVHGH
FRQQDLVVDQFH JpQpUDOH GH O¶HQWUHSULVH QDWXUH GH O¶DFWLYLWp UpJLPH ILVFDO HQYLURQQHPHQW
pFRQRPLTXH GH O¶HQWUHSULVH« &HV GHX[ pWDSHV YRQW SHUPHWWUH j O¶H[SHUWFRPSWDEOH
G¶pYDOXHUODIDLVDELOLWpGHODPLVVLRQGHFRQVHLOILVFDOHWGHIL[HUOHVWHUPHVGHODOHWWUHGH
PLVVLRQ '¶DSUqV O¶DUWLFOH GXF RGH GHV GHYRLUV SURIHVVLRQQHOV OD OHWWUH GH PLVVLRQ GRLW
FRPSRUWHU©ODGpILQLWLRQSUpFLVHGHODPLVVLRQjDFFRPSOLUODSpULRGLFLWpRXODGXUpHGHOD
PLVVLRQOHPRQWDQWGHVKRQRUDLUHVHWOHVPRGDOLWpVGHUqJOHPHQWOHVFRQGLWLRQVJpQpUDOHV
GH FROODERUDWLRQª &HV PrPHV pWDSHV SHXYHQW rWUH SRXUVXLYLHV SDU OHV DXWUHV FRQVHLOV
H[WHUQHVGDQVOHFDGUHGHOHXUPLVVLRQGHFRQVXOWLQJRXG¶DXGLWILVFDO
/¶DXGLWILVFDOV¶DYqUHDLQVLFRPPHODPLVVLRQODSOXVXOWLPHSRXUDVVXUHUXQHPHLOOHXUH
JHVWLRQGXULVTXHILVFDO(OOHSHUPHWjO¶H[SHUWFRPSWDEOHDXFRQVHLOOHUILVFDODX[EXUHDX[
G¶HQFDGUHPHQW HW G¶DVVLVWDQFH ILVFDOH RX j O¶DYRFDW GH V¶DVVXUHU TX¶LO Q¶H[LVWH SDV GH
ULVTXHV ILVFDX[ LPSXWDEOHV DX QRQUHVSHFW GHV UqJOHV ILVFDOHV j WUDYHUV XQ FRQWU{OH GH
UpJXODULWp&HVPrPHVSHUVRQQHVGRLYHQWDXVVLV¶DVVXUHUjWUDYHUVXQFRQWU{OHG¶HIILFDFLWp
TXHO¶HQWUHSULVHREMHWG¶DXGLWQ¶HVWSDVVXULPSRVpHHWTX¶HOOHDSXEpQpILFLHUGHWRXWHVOHV
GLVSRVLWLRQV ILVFDOHV OHV SOXV IDYRUDEOHV (Q G¶DXWUHV WHUPHV OD PLVVLRQ G¶DXGLW ILVFDO
SHUPHW jO ¶HQWUHSULVH GH GpWHFWHU RXG¶ DQWLFLSHU OHV ULVTXHV GH QRQFRQIRUPLWp HW
G¶RSSRUWXQLWpHWGHSURSRVHUOHVVROXWLRQVXOWLPHVSRXUOHVJpUHU
,ODSSDUDvWDLQVLTXHOHFRQVHLOH[WHUQHSHXWFRQWULEXHUjWUDYHUVVDPLVVLRQG¶DXGLWRXGH
FRQVHLOILVFDOjXQHJHVWLRQHIILFDFHGHVULVTXHVILVFDX['¶DSUqV5RVVLJQROS
©OH FRQVHLO SHXW rWUH FRQVLGpUp FRPPH XQ SDFLILFDWHXU G¶XQH UHODWLRQ GH ©FRQILDQFH
PpILDQFHª SRXU UHSUHQGUH O¶H[SUHVVLRQ GH &RODVVH  HQWUH O¶HQWUHSULVH HW
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O¶DGPLQLVWUDWLRQ ILVFDOH YRLUH XQ PR\HQ GH GpYHORSSHU HQWUH HX[ XQ SURFHVVXV
G¶DSSUHQWLVVDJHjODFRQILDQFHª
7RXWHIRLV FHUWDLQV GH FHV FRQVHLOV H[WHUQHV SHXYHQW FRQFHYRLU HW SURPRXYRLU GHV
SUDWLTXHV GH SODQLILFDWLRQV ILVFDOHV DJUHVVLYHV DXSUqV GH OHXUV FOLHQWV 2&'( 
2WXVDQ\DFHTXLSRXUUDSDUODVXLWHDYRLUGHVHIIHWVSHUYHUVSRXUO¶HQWUHSULVHHQFDV
GH GpFRXYHUWH SDU O¶DGPLQLVWUDWLRQ ILVFDOH 3RXU FHWWH UDLVRQ FHUWDLQHV DGPLQLVWUDWLRQV
ILVFDOHV RQW pODERUp GHV VWUDWpJLHV D\DQW XQ FDUDFWqUH GLVVXDVLI HW VHUYDQW jDF FURvWUH OH
ULVTXHSRXUOHVLQWHUPpGLDLUHVILVFDX[DGRSWDQWGHWHOOHVSUDWLTXHV&HVGLYHUVHVVWUDWpJLHV
VHURQWDQDO\VpHVHQPHWWDQWO¶DFFHQWVXUFHOOHVH[LVWDQWHVGDQVOHFRQWH[WHWXQLVLHQ
2.1.3. Stratégies de lutte contre les pratiques de planification fiscale agressives 
des conseils externes 
/HV VWUDWpJLHV SRXYDQW rWUH DGRSWpHV SDU OHV DGPLQLVWUDWLRQV ILVFDOHV SRXU FRQWUHFDUUHU
OHVSUDWLTXHVDJUHVVLYHVGHSODQLILFDWLRQILVFDOHSHXYHQWrWUHGHTXDWUHW\SHV2&'(
,O V¶DJLW HVVHQWLHOOHPHQW GH O¶LPPDWULFXODWLRQ HW OD UpJOHPHQWDWLRQ GH OD FRPPXQLFDWLRQ
SUpDODEOH GH UHQVHLJQHPHQWV GHV DFFRUGV GH GLVFLSOLQH ILVFDOH HW GHV SpQDOLWpV HW DXWUHV
VDQFWLRQV
2.1.3.1. Immatriculation et réglementation des intermédiaires fiscaux 
6HORQ O¶pWXGH GH O¶2&'(  OH GHJUp G¶LPSOLFDWLRQ GHV DGPLQLVWUDWLRQV ILVFDOHV
GDQVO¶LPPDWULFXODWLRQHWODUpJOHPHQWDWLRQGHVLQWHUPpGLDLUHVILVFDX[YDULHHQWUHOHVSD\V
'DQV FHUWDLQV SD\V OD SURIHVVLRQ GHV FRQVHLOV ILVFDX[ HVW DXWRUpJOHPHQWpH SDU OHV
LQVWDQFHV SURIHVVLRQQHOOHV F
HVWjGLUH UpJLH SDU GHV FRGHV SURIHVVLRQQHOV HW GH
GpRQWRORJLHWHOHVWOHFDVGHOD7XQLVLHHWGX5R\DXPH8QL(QHIIHWODFKDPEUHQDWLRQDOH
GHVFRQVHLOV ILVFDX[HQ7XQLVLHHVW UpJLHSDUXQ FRGHGHGpRQWRORJLHGH ODSURIHVVLRQGX
FRQVHLO ILVFDO'¶DSUqV OHV WHUPHVGHFHFRGH©OHV UqJOHVGpRQWRORJLTXHV VRQWGHVWLQpHVj
JDUDQWLUSDUOHXUDFFHSWDWLRQOLEUHPHQWFRQVHQWLHODERQQHH[pFXWLRQSDU OHFRQVHLOILVFDO
GH VD PLVVLRQ UHFRQQXH FRPPH LQGLVSHQVDEOH DX ERQI RQFWLRQQHPHQW GH WRXWH VRFLpWp
KXPDLQH /H GpIDXW G¶REVHUYDWLRQ GH FHV UqJOHV SDU OH FRQVHLO ILVFDO DERXWLUD HQ GHUQLHU
UHVVRUWjXQHDWWHLQWHjO¶KRQRUDELOLWpGHODSURIHVVLRQª&HFRGHpGLFWHDLQVLOHVSULQFLSHV
TXLSHUPHWWHQWG¶DVVXUHUXQHERQQHH[pFXWLRQGHODPLVVLRQGXFRQVHLOILVFDO/HSUHPLHU
SULQFLSHHVWO¶LQGpSHQGDQFHPRUDOHLQWHOOHFWXHOOHHWpFRQRPLTXHjO¶pJDUGGHVFOLHQWVHWGHV
SDUWLHV D\DQW XQ OLHQ DYHF OD PLVVLRQ /H GHX[LqPH SULQFLSH HVW OD UHVSRQVDELOLWp
SURIHVVLRQQHOOHGXFRQVHLO ILVFDO(QHIIHW ©OHFRQVHLO ILVFDOH[HUFH VDSURIHVVLRQVRXV VD
SURSUH UHVSRQVDELOLWp ,O GHPHXUH QpDQPRLQV UHVSRQVDEOH GHV WUDYDX[ DFFRPSOLV SDU VHV
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FROODERUDWHXUV/HFRQVHLOILVFDOSHXWrWUHFRXYHUWSDUXQHDVVXUDQFHSURIHVVLRQQHOOHDILQGH
IDLUH IDFH DX[ ULVTXHV GXV jX QH IDXWH SURIHVVLRQQHOOHª /D TXDOLWp GHV VHUYLFHV HVW OH
TXDWULqPHSULQFLSH'DQVFHFDGUHOHFRQVHLOILVFDO©GRLWVHFRPSRUWHUDYHFLPSDUWLDOLWpHW
LQGpSHQGDQFH GDQV OH FDGUH GH O
H[HUFLFH GH VRQ PpWLHU ,O GRLW YHLOOHU HQ SDUWLFXOLHU j
O
REMHFWLYLWpGH VHV FRQFOXVLRQV HW rWUHSDUWLFXOLqUHPHQW VRXFLHX[GHV LQWpUrWVTXL OXL VRQW
FRQILpV$YDQWG
DFFHSWHUXQHPLVVLRQLOH[DPLQHUDHQWRXWHFRQVFLHQFHV
LOHVWjPrPHGH
O
H[pFXWHU'DQVOHFDVFRQWUDLUHLOQ
KpVLWHUDSDVjODUHIXVHUªFRGHGHGpRQWRORJLHGHOD
SURIHVVLRQ GX FRQVHLO ILVFDO /H VHFUHW SURIHVVLRQQHO OLp jO ¶H[HUFLFH GH VD IRQFWLRQ
FRQVWLWXHXQDXWUHSULQFLSHTXHGRLWUHVSHFWHUOHFRQVHLOILVFDO'¶DXWUHVSRLQWVpYRTXpVSDU
OH FRGH WRXFKHQW DXVVL OD SXEOLFLWp OHV KRQRUDLUHV OD IRUPDWLRQ FRQWLQXH HW OHV UDSSRUWV
DYHFOHVFROOqJXHVOHVDXWUHVSURIHVVLRQVHWO¶DGPLQLVWUDWLRQILVFDOH6XUFHGHUQLHUSRLQW
©OH FRQVHLO ILVFDO GRLW UHVSHFWHU OHV SURFpGXUHV HW OHV XVDJHV HQ YLJXHXU GHYDQW
O
DGPLQLVWUDWLRQILVFDOHDLQVLTXHOHVMXULGLFWLRQVMXJHDQWHQPDWLqUHILVFDOH,OGRLWGpIHQGUH
OHVLQWpUrWVGHVRQFOLHQWGHIDoRQOR\DOHREMHFWLYHHWLQGpSHQGDQWHª
/D SURIHVVLRQ G¶H[SHUWLVH FRPSWDEOH HVW UpJLH DXVVL SDU OH FRGH GHV GHYRLUV
SURIHVVLRQQHOVSURPXOJXpSDUO
DUUrWpGX0LQLVWUHGHV)LQDQFHVGXMXLOOHW&HFRGH
SUpFLVHTXH OHSURIHVVLRQQHOGRLW pWDEOLU XQH OHWWUHGHPLVVLRQTXLSUpFLVH ODQDWXUHGH OD
PLVVLRQVDGXUpH OHVKRQRUDLUHVHW OHVREOLJDWLRQVUpFLSURTXHV&HPrPHFRGHGDQVVRQ
DUWLFOH  G SUpFLVH TXH OH SURIHVVLRQQHO GRLW UHVSHFWHU OHV WH[WHV UpJOHPHQWDLUHV HQ
YLJXHXUHWGRLWDXVVL LQYLWHU OHFOLHQWjOHVUHVSHFWHU(QFDVG¶LQREVHUYDWLRQGHFHVWH[WHV
PDOJUp OHV UHFRPPDQGDWLRQV GXSU RIHVVLRQQHO OH SURIHVVLRQQHO GRLW VHORQ OH PrPH
SDUDJUDSKH V¶HQWRXUHU GHV SUpFDXWLRQV QpFHVVDLUHV SRXU QH SDV VH WURXYHU GDQV XQH
VLWXDWLRQGHFRPSOLFLWp
/D QRUPH GH  OD VpULH ©WUDYDX[ MXULGLTXHVª GH O¶RUGUH GHV H[SHUWVFRPSWDEOHV GH
7XQLVLH DSSURXYpH HQ PDUV  WUDLWH GHV GLOLJHQFHV GH O¶H[SHUWFRPSWDEOH GDQV OHV
WUDYDX[ D\DQW WUDLW j OD ILVFDOLWp HW ©SUpYLHQW OH SURIHVVLRQQHO TXDQW DX ULVTXH GH VH YRLU
UHSURFKHUXQHFRPSOLFLWpGDQV OHVDFWHVGH IUDXGH ILVFDOHHWGHSRXUVXLWHSRXUFRPSOLFLWp
GDQVOHGpOLWG¶pWDEOLVVHPHQWGHELODQVLQH[DFWVHQYXHGHGLVVLPXOHUODYpULWDEOHVLWXDWLRQ
GH O¶HQWUHSULVHª 'HUEHO  S  6HORQ OH PrPH DXWHXU FHWWH QRUPH pGLFWH WURLV
UqJOHV LQIRUPHU OH FOLHQW VL OH SURIHVVLRQQHO GpFRXYUH GHV LUUpJXODULWpV RX HUUHXUV
FRPPLVHV GpVDSSUREDWLRQ SDU pFULW DGUHVVpH DX FOLHQW VL OH SURIHVVLRQQHO MXJH TXH FHV
HUUHXUVVRQWPDMHXUHVRXVLJQLILFDWLYHVHWGHPDQGHDXFOLHQWSRXUUpJXODULVHUVDVLWXDWLRQ
(QILQ GDQV OH FDGUH GH VD PLVVLRQ G¶DVVLVWDQFH RXGH  FRQVHLO VXU LQWHUYHQWLRQ GH
O¶DGPLQLVWUDWLRQ ILVFDOH O¶H[SHUWFRPSWDEOH DJLVVDQW GDQV O¶LQWpUrW GXF OLHQW QH GRLW SDV
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SHUGUH VRQ LQGpSHQGDQFH VRQ LPSDUWLDOLWp HW O¶REMHFWLYLWp GH VHV LQWHUYHQWLRQV 'HUEHO

$XVVLOHFRGHG¶pWKLTXHSURIHVVLRQQHOOHTXLFRQVWLWXHXQHDGDSWDWLRQGXFRGHG¶pWKLTXH
GHO¶,)$&SUpVHQWHGDQVVDFLQTXLqPHVHFWLRQOHVUqJOHVGHEDVHGDQVOHFDGUHGHVDFWLYLWpV
GHFRQVHLOILVFDO6HORQFHWWHVHFWLRQOHSURIHVVLRQQHOGRLWSURSRVHUODPHLOOHXUHDOWHUQDWLYH
SRVVLEOH j VRQ FOLHQW j FRQGLWLRQ TXH OH VHUYLFH UHQGX DX FOLHQW QH QXLVH SDV jV RQ
REMHFWLYLWp DLQVL TX¶j VRQ LQWpJULWp HW TX¶LO VRLW UHQGX WRXW HQ UHVSHFWDQW OD ORL HW DYHF
FRPSpWHQFH/HSURIHVVLRQQHOGRLWDXVVLLQFLWHUVRQFOLHQWjIRXUQLUGHVpOpPHQWVSUREDQWV
PrPH VL OHV LQIRUPDWLRQV SUpVHQWpHV SDU OH FOLHQW DSSDUDLVVHQW UDLVRQQDEOHV /H
SURIHVVLRQQHO GRLW DXVVL LQIRUPHU OH FOLHQW GH WRXWH HUUHXU RXRP LVVLRQ VLJQLILFDWLYH HW
FRQVHLOOHUG¶HQQRWLILHUjO¶DGPLQLVWUDWLRQILVFDOH'HUEHO
%LHQTXHWRXWHVFHVGLVSRVLWLRQVOpJDOHVDLHQWSHUPLVVHORQ'HUEHOG¶DPpOLRUHU
GHPDQLqUHFRQVWDQWHHWFRQWLQXHODSUHVWDWLRQGHVFRQWULEXDEOHVHWG¶DVVXUHUXQHPHLOOHXUH
FRQWULEXWLRQGHVFRQWULEXDEOHVDXGHYRLUILVFDOHOOHVQ¶RQWSDVSHUPLVG¶DWWHLQGUHOHQLYHDX
VRXKDLWDEOHG¶XQHFXOWXUHILVFDOHD[pHVXUXQHUHODWLRQGHFRQILDQFHHQWUHGHVFRQWULEXDEOHV
WUDQVSDUHQWV HWXQHDGPLQLVWUDWLRQTXL WD[HG¶XQHPDQLqUH MXVWH3RXUDWWHLQGUHFHQLYHDX
VRXKDLWDEOHGHFXOWXUHILVFDOHO¶DXWHXUVXJJqUHODPLVHHQSODFHGHQRXYHDX[PpFDQLVPHV
UpJLVVDQWOHFRPSRUWHPHQWHWOHVGLOLJHQFHVGXSURIHVVLRQQHOLOV¶DJLWHVVHQWLHOOHPHQWGHOD
G\QDPLVDWLRQGXU{OHGHODFRPPLVVLRQGHFRQWU{OHHWGHODFHUWLILFDWLRQGHVSURIHVVLRQQHOV
VRXKDLWDQW DVVXUHU GHV PLVVLRQV GH QDWXUH ILVFDOH 3RXU OD SUHPLqUH VXJJHVWLRQ LO V¶DJLW
G¶pWHQGUHOHVSUpURJDWLYHVGHODFRPPLVVLRQGHFRQWU{OHHWGHQHSDVOHVOLPLWHUDXFRQWU{OH
GHV WUDYDX[ GHV SURIHVVLRQQHOV SRUWDQW VXU GHV PLVVLRQV GH FRQWU{OH OpJDO &HWWH
FRPPLVVLRQ GRLW FRQQDvWUH OHV FDV R OH FOLHQW GX SURIHVVLRQQHO HVW UHGUHVVp j FDXVH
G¶LUUpJXODULWpV RXGH  IUDXGHV TXL QH SRXUUDLHQW MDPDLV pFKDSSHU DX FRPPLVVDLUH DX[
FRPSWHVHWFHGDQV OHFDGUHGHVHVGLOLJHQFHVQRUPDOHV(OOHGRLWDXVVLrWUH LQIRUPpHGHV
FDVROHSURIHVVLRQQHOFDXVHXQSUpMXGLFHVRXVIRUPHG¶DPHQGHRXG¶HPSULVRQQHPHQWj
VRQFOLHQWSDUQpJOLJHQFHRXLJQRUDQFH/¶DXWHXUSURSRVHDXVVLTXHODSURIHVVLRQPHWWHHQ
SODFH XQ PpFDQLVPH GH FHUWLILFDWLRQ SRXU V¶DVVXUHU TXH OH SURIHVVLRQQHO GLVSRVH HQ
SHUPDQHQFHGHVFRQQDLVVDQFHVUHTXLVHVSRXUPHQHUjELHQVDPLVVLRQ6HORQO¶DXWHXU©OH
SURIHVVLRQQHO FHUWLILp VHUDLW PLHX[ KDELOLWp j H[HUFHU OHV PLVVLRQV SRXU OHVTXHOOHV LOH VW
FHUWLILp&HWWHFHUWLILFDWLRQELHQHQWHQGX OLPLWpHGDQV OH WHPSVSHXWFRXYULU OHVPLVVLRQV
G¶DVVXUDQFH HW GH FRQVHLOª  S  7RXWHIRLV FH PpFDQLVPH GH FHUWLILFDWLRQ QH
SHUPHW SDV G¶pYLWHU OH UHFRXUV jG HV RSpUDWLRQV GH IUDXGH ILVFDOH SDU FHV PrPHV
SURIHVVLRQQHOV (Q HIIHW FHV GHUQLHUV SHXYHQW XWLOLVHU OHXU PDvWULVH GH OD UpJOHPHQWDWLRQ
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ILVFDOH HW OHXU FRPSpWHQFH SRXU V¶HQJDJHU GDQV GHV RSpUDWLRQV ILVFDOHV LOOpJDOHV RX
LOOpJLWLPHVDXSUqVGHOHXUVFOLHQWV
&¶HVW DLQVL TXH GDQV G¶DXWUHV SD\V O¶DGPLQLVWUDWLRQ ILVFDOH LQWHUYLHQW G¶XQH PDQLqUH
SOXV DFWLYH GDQV OD UpJOHPHQWDWLRQ GHV LQWHUPpGLDLUHV ILVFDX[ $ WLWUH G¶H[HPSOH
O¶LPPDWULFXODWLRQ GHV FRQVHLOV ILVFDX[ FRQVWLWXH O¶XQH GHV SURFpGXUHV TXL FRQVLVWH j OHXU
DWWULEXHU XQQXP pUR XQLTXH SDU O¶DGPLQLVWUDWLRQ HW j YHLOOHU j OHXU UHVSHFW GHV H[LJHQFHV
OpJDOHV &HWWH LPPDWULFXODWLRQ QH SHXW rWUH IDLWH TXH VL OH FRQVHLOOHU ILVFDO UHVSHFWH GHV
UqJOHVGpRQWRORJLTXHVPLQLPDOHVRXSRVVqGH OHVTXDOLILFDWLRQVUHTXLVHVSDU OD OpJLVODWLRQ
'DQVFHFDGUHO¶pWXGHGHO¶2&'(VXUOHU{OHGHVLQWHUPpGLDLUHVILVFDX[DGRQQpO¶H[HPSOH
GX-DSRQHWGHOD1RXYHOOH=pODQGH©$X-DSRQSDUH[HPSOHO
DJHQFHQDWLRQDOHGHVLPS{WV
RULHQWHHWVXSHUYLVHOHVDFWLYLWpVGHVFRPSWDEOHVILVFDOLVWHVDJUppV=HLULVKL(OOHV
HPSORLH
jFROOHFWHUGHVUHQVHLJQHPHQWVVXUOHVIDXWHVSURIHVVLRQQHOOHVHWjUpSULPHUOHVFRPSWDEOHV
ILVFDOLVWHVDJUppVTXLHQIUHLJQHQWODOpJLVODWLRQDSSOLFDEOHjOHXUSURIHVVLRQª2&'(
S /HV PHVXUHV GLVFLSOLQDLUHV SUpYXHV SDU OD ORL DX -DSRQ VRQW O¶DYHUWLVVHPHQW OD
VXVSHQVLRQHWODUDGLDWLRQ
2.1.3.2. Communication préalable de renseignements  
/DGHX[LqPHVWUDWpJLHSHUPHWWDQWG¶DFFURvWUHOHULVTXHSRXUXQFRQVHLOOHUH[WHUQHORUVGH
O¶DGRSWLRQ G¶XQH SODQLILFDWLRQ ILVFDOH DJUHVVLYH HVW OD FRPPXQLFDWLRQ SUpDODEOH GH
UHQVHLJQHPHQWV /¶2&'(  D FLWp O¶H[HPSOH GH TXDWUH SD\V SRXU OHVTXHOV OD
UpJOHPHQWDWLRQH[LJHTXHFHUWDLQVGLVSRVLWLIVRXPpFDQLVPHVILVFDX[VRLHQWFRPPXQLTXpV
OH FDV pFKpDQW SDU OH FRQVHLOOHU ILVFDO jO ¶DGPLQLVWUDWLRQ ILVFDOH DYDQW OD GpFODUDWLRQ GH
O¶LPS{W©JpQpUDOHPHQWORUVTXHOHGLVSRVLWLIHVWSURPXª2&'(S,OV¶DJLW
GHV(WDWV8QLVGHO¶$IULTXHGX6XGGX5R\DXPH8QLHWGX&DQDGD&HWWHVWUDWpJLHMRXHXQ
U{OHGLVVXDVLIHWSHUPHWGHUpGXLUHOHUHFRXUVjODSODQLILFDWLRQILVFDOHDJUHVVLYH
2.1.3.3. Accords de discipline future 
/D WURLVLqPH VWUDWpJLH DSSHOpH DFFRUGV GH GLVFLSOLQH IXWXUH HVW XWLOLVpH SDU
O¶DGPLQLVWUDWLRQ ILVFDOH DXSUqV GHV FRQVHLOOHUV H[WHUQHV TXL RQW GpMj VXEL GHV VDQFWLRQV
FLYLOHV RXSp QDOHV &HV DFFRUGV SUHQQHQW OD IRUPH GH QRXYHOOHV UHVWULFWLRQV RX
UpJOHPHQWDWLRQVFRPSOpPHQWDLUHVTXHFHVFRQVHLOOHUVGRLYHQWUHVSHFWHUj O¶DYHQLU2&'(

2.1.3.4. Pénalités et autres sanctions 
/HV SpQDOLWpV SHXYHQW SHUPHWWUH GH UpGXLUH OH UHFRXUV GHV FRQVHLOOHUV H[WHUQHV RX GHV
LQWHUPpGLDLUHV ILVFDX[ jO D SODQLILFDWLRQ ILVFDOH DJUHVVLYH 'DQV FHV HQV /D 1RXYHOOH
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=pODQGH O¶$XVWUDOLH HW OH&DQDGDDSSOLTXHQWGHVSpQDOLWpVSRXU OHVSHUVRQQHV LPSOLTXpHV
GDQVODSODQLILFDWLRQILVFDOHDJUHVVLYH2&'(
(Q7XQLVLHO¶DUWLFOHGX&'3)WUDLWDQWGHODUHVSRQVDELOLWpGXFRQVHLOH[WHUQHVWLSXOH
TXH©VRQWSXQLVG
XQHPSULVRQQHPHQWGHVHL]H MRXUVj WURLVDQVHWG
XQHDPHQGHGH
GLQDUV j GL QDUV HQ VXV GX UHWUDLW GH O
DXWRULVDWLRQ G
H[HUFHU OHV DJHQWV G
DIIDLUHV
FRQVHLOV ILVFDX[ H[SHUWV HW WRXWHV DXWUHV SHUVRQQHV TXL IRQW SURIHVVLRQ LQGpSHQGDQWH GH
WHQLURXG
DLGHUjODWHQXHGHFRPSWDELOLWpHWTXLRQWVFLHPPHQWpWDEOLRXDLGpjpWDEOLUGH
IDX[FRPSWHVRXGHIDX[GRFXPHQWVFRPSWDEOHVGDQVOHEXWGHPLQRUHUO
DVVLHWWHGHO
LPS{W
RXO
LPS{WOXLPrPH&HVSHUVRQQHVVRQWHQRXWUHWHQXHVVROLGDLUHPHQWDYHFOHXUVFOLHQWV
GX SDLHPHQW GX SULQFLSDO GH O
LPS{W HW GHV SpQDOLWpV \ DIIpUHQWHV pOXGpV SDU OHXUV
DJLVVHPHQWV
/DPrPHSHLQHHVWDSSOLFDEOHDX[SHUVRQQHVFKDUJpHVGHUpDOLVHURXGHPHWWUHHQSODFHOHV
V\VWqPHV RX DSSOLFDWLRQV LQIRUPDWLTXHV UHODWLIV j OD WHQXH GH FRPSWDELOLWp RX j
O
pWDEOLVVHPHQWGHVGpFODUDWLRQVILVFDOHVDXFDVRHOOHVDFFRPSOLUDLHQW OHVIDLWVSUpYXVDX
SDUDJUDSKHSUHPLHUGXSUpVHQWDUWLFOHª%LHQTXHWKpRULTXHPHQWFHWWHGLVSRVLWLRQVHPEOH
GLVVXDGHU OHV FRQVHLOV H[WHUQHV jV ¶HQJDJHU GDQV GHV RSpUDWLRQV GH IUDXGH ILVFDOH LO
FRQYLHQWGHV¶LQWHUURJHUVXU O¶pWHQGXHGHVRQDSSOLFDWLRQSUDWLTXH&HWWHGLVSRVLWLRQWUDLWH
GHVRSpUDWLRQVGHIUDXGHHWQRQGHSODQLILFDWLRQILVFDOHDJUHVVLYHODOpJLVODWLRQILVFDOHHQ
7XQLVLHQHUHWLHQWGRQFH[SOLFLWHPHQWTXHGHVDFWLRQVGHIUDXGHILVFDOH
(QILQ G¶DXWUHV PpWKRGHV DGRSWpHV SDU FHUWDLQHV DGPLQLVWUDWLRQV ILVFDOHV SHXYHQW
FRQWULEXHU DXVVL j GLVVXDGHU OHV FRQVHLOV H[WHUQHV G¶DSSOLTXHU OD SODQLILFDWLRQ ILVFDOH
DJUHVVLYH©(OOHVFRPSUHQQHQWQRWDPPHQWGHVLQMRQFWLRQVjLQWHUURPSUHODSURPRWLRQG
XQ
GLVSRVLWLI GHV VDQFWLRQV GLVFLSOLQDLUHV OD VXVSHQVLRQ GH O
DFWLYLWp RX OD UDGLDWLRQ DX WLWUH
G¶XQHYLRODWLRQGHVUqJOHVGHGpRQWRORJLHª2&'(S ,OV¶DJLWDXVVLGHVUqJOHV
DQWLIUDXGH RX DQWLpYDVLRQ ILVFDOH PLVHV HQ SODFH SDU FHUWDLQV SD\V HW DSSOLFDEOHV
GLUHFWHPHQW DX[ FRQWULEXDEOHV PDLV TXL SHXYHQW MRXHU XQU {OH LQGLUHFW GH GLVVXDVLRQ GHV
FRQVHLOVH[WHUQHVO¶$IULTXHGX6XGO¶$XVWUDOLHOH&DQDGD
(Q7XQLVLH O¶DXWRUpJOHPHQWDWLRQGHVSURIHVVLRQVGHVFRQVHLOVH[WHUQHVHW O¶DSSOLFDWLRQ
GHSpQDOLWpVSHXYHQWMRXHUXQU{OHGLVVXDVLIFRQWUHODSULVHGHULVTXHILVFDOSDUFHVFRQVHLOV 
2.2. Commissaire aux comptes 
/H FRPPLVVDLUH DX[ FRPSWHV HVW XQ DFWHXU H[WHUQH jO ¶HQWUHSULVH TXL D SRXU U{OH OH
FRQWU{OHGHODVLQFpULWpHWGHODUpJXODULWpGHVpWDWVILQDQFLHUV6HORQODWKpRULHGHO¶DJHQFH
O¶DXGLWH[WHUQHMRXHFRPPHXQPpFDQLVPHH[WHUQHGHFRQWU{OHGHVDFWLRQVPDQDJpULDOHVHW
Chapitre 2 : Fondement théorique de la recherche 


YLVHODUpGXFWLRQGHVFRQIOLWVG¶DJHQFHHQWUHDFWLRQQDLUHVHWGLULJHDQWV-HQVHQHW0HFNOLQJ

'DQV OH FDGUHGH VDPLVVLRQG¶DXGLW OpJDO OH FRPPLVVDLUH DX[FRPSWHV GRLW FRQWU{OHU
O¶H[DFWLWXGH GHV FKLIIUHV ILVFDX[ ,O GRLW DLQVL V¶DVVXUHU GX UHVSHFW GHV UqJOHV ILVFDOHV SDU
O¶HQWUHSULVH3OXVVSpFLILTXHPHQWOHFRPPLVVDLUHDX[FRPSWHVMRXHXQU{OHLPSRUWDQWGDQV
OD JHVWLRQ GHV ULVTXHV ILVFDX[ HW SHXW DLQVL UpGXLUH OHV FRQIOLWV G¶DJHQFH DFWLRQQDLUHV
GLULJHDQWV(QHIIHWOHSUREOqPHGHPDQTXHGHWUDQVSDUHQFHGHVRSpUDWLRQVILVFDOHVGDQVOH
FDGUHGHODUHODWLRQDFWLRQQDLUHVGLULJHDQWVSHXWFRQGXLUHjXQFRPSRUWHPHQWRSSRUWXQLVWH
GH ODSDUW GHVGLULJHDQWV 6FK|Q6HORQ6FK|Q  OHSUREOqPHGHPDQTXHGH
WUDQVSDUHQFHSHXWrWUHUpVROXVLOHVDFWLRQQDLUHVSHXYHQWrWUHVUVTXHOHVFRPPLVVDLUHVDX[
FRPSWHV FRQQDLVVHQW WRXV OHV GpWDLOV GH O¶HQWUHSULVH HW LQGLTXHQW WRXV OHV SRLQWV
SUREOpPDWLTXHV 'DQV FH FDGUH OHV FRPPLVVDLUHV DX[ FRPSWHV MRXHQW XQ U{OH LPSRUWDQW
GDQVODUHYXHGHVDFWLIVSDVVLIVHWULVTXHVILVFDX[HWSHXYHQWGRQQHUGHVUHFRPPDQGDWLRQV
HQPDWLqUHILVFDOH2ZHQV
/¶DXGLWOpJDOQHGRLWSDVrWUHFRQIRQGXDYHFO¶DXGLWILVFDO,OQHV¶DJLWSDVVHXOHPHQWGH
FRQWU{OHU OHV ULVTXHVILVFDX[pPDQDQWGHVVWUXFWXUHVFRPSOLTXpHVPDLVGHFRQWU{OHUDXVVL
OHVRSSRUWXQLWpVSRXU OH GLULJHDQWGH V¶DSSURSULHUGHV IRQGVGDQV OH FDGUHGHVGLVSRVLWLIV
G¶pFRQRPLHG¶LPS{W$LQVLOHVDXGLWHXUVGHYUDLHQWH[DPLQHUVRLJQHXVHPHQWVLODVWUDWpJLH
ILVFDOH DGRSWpH SDU OHV GLULJHDQWV Q¶HQGRPPDJH SDV OHV LQWpUrWV GHV DFWLRQQDLUHV 6FK|Q
PDLVDXVVLGHWRXVOHVDXWUHVSDUWHQDLUHV\FRPSULVO¶DGPLQLVWUDWLRQILVFDOH
&KDGHIDX[  DMRXWH TXH O¶DXGLW H[WHUQH YLVH j GRQQHU XQH RSLQLRQ VXU OHV pWDWV
ILQDQFLHUV TXL YD V¶RSpUHU SDU UDSSRUW DX[ FULWqUHV GH UpJXODULWp GH VLQFpULWp HW G¶LPDJH
ILGqOH HW TX¶LO FRXYUH DLQVL XQF RQWU{OH GH UpJXODULWp PDLV QH FRQWLHQW SDV XQF RQWU{OH
G¶HIILFDFLWp/¶DXWHXUVRXOLJQHpJDOHPHQWTXHOHVFRQWU{OHVHQPDWLqUHGHUpJXODULWpILVFDOH
VRQWSOXVDSSURIRQGLVGDQVOHFDGUHGHODPLVVLRQG¶DXGLWILVFDO©/¶DXGLWFRPSWDEOHQ¶DSDV
SRXUPLVVLRQGHFRQWU{OHUGHPDQLqUHDSSURIRQGLHODUpJXODULWpILVFDOHª&KDGHIDX[D
S
3DUDLOOHXUVOHVQRXYHOOHVREOLJDWLRQVOpJDOHVVXLWHDX[VFDQGDOHVILQDQFLHUVD\DQWSRXU
EXW GH UpWDEOLU OD FRQILDQFH GHV LQYHVWLVVHXUV HW GH UDVVXUHU O¶HQVHPEOH GHV SDUWHQDLUHV
LQVLVWHQW VXU OH U{OH GHV FRPPLVVDLUHV DX[ FRPSWHV GDQV O¶pYDOXDWLRQ GXV \VWqPH GH
FRQWU{OHLQWHUQHGHVHQWUHSULVHV6HORQODVHFWLRQGHODORLSarbanes OxleyOHV
FRPPLVVDLUHVDX[FRPSWHVGRLYHQWDWWHVWHUGHO¶pYDOXDWLRQGXV\VWqPHGHFRQWU{OHLQWHUQH
IDLWHSDU ODGLUHFWLRQ6WRORZ\HWDO/D ORLGHVpFXULWpILQDQFLqUH IUDQoDLVH 
SUpYRLWDXVVLTXHOHVFRPPLVVDLUHVDX[FRPSWHVGRLYHQWSUpVHQWHUGDQVOHXUVUDSSRUWVGHV
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REVHUYDWLRQV VXU O¶pYDOXDWLRQ GXF RQWU{OH LQWHUQH IDLWH SDU O¶HQWUHSULVH HW VH UDSSRUWDQW j
O¶pODERUDWLRQ HW DX WUDLWHPHQW GH O¶LQIRUPDWLRQ FRPSWDEOH HW ILQDQFLqUH /D ORL GH
UHQIRUFHPHQWGH ODVpFXULWpGHV UHODWLRQVILQDQFLqUHVHQ7XQLVLH SUpYRLWpJDOHPHQW
TXH OH UDSSRUW GX FRPPLVVDLUH DX[ FRPSWHV GHV VRFLpWpV FRWpHV HW FHOOHV IDLVDQW DSSHO
SXEOLF j O¶pSDUJQH GRLW FRQWHQLU XQH pYDOXDWLRQ JpQpUDOH GXF RQWU{OH LQWHUQH $LQVL FHV
UpIRUPHV YLVDQW VXUWRXW j O¶DPpOLRUDWLRQ GX V\VWqPH GH FRQWU{OH LQWHUQH HW GH OD
WUDQVSDUHQFH GHV HQWUHSULVHV VLJQDOHQW OH U{OH GX FRPPLVVDLUH DX[ FRPSWHV GDQV
O¶pYDOXDWLRQGHFHV\VWqPHHWGDQVODJHVWLRQGHVULVTXHVGHFHVHQWUHSULVHV\FRPSULVOHV
ULVTXHVILVFDX[
6HORQ(OJRRGHWal.  SRXUXQHPHLOOHXUHSODQLILFDWLRQGH VDPLVVLRQG¶DXGLW OH
FRPPLVVDLUH DX[ FRPSWHV D EHVRLQ GH FRPSUHQGUH OD SROLWLTXH GH ULVTXH ILVFDO GH
O¶HQWUHSULVH&HVDXWHXUVPLOLWHQWHQIDYHXUGXFXPXOGHVIRQFWLRQVGHFRQVHLOILVFDOHWGH
FRPPLVVDULDWDX[FRPSWHV&HFXPXOSHUPHWG¶pYLWHUOHSUREOqPHGHPDQTXHGHIDPLOLDULWp
DYHF OHV DIIDLUHV ILVFDOHV GH O¶HQWLWp HW SHUPHW G¶DVVXUHU XQH PHLOOHXUH JHVWLRQ GXU LVTXH
ILVFDO(QHIIHWVLO¶HQWUHSULVHSURFqGHjGHVRSpUDWLRQVG¶DFTXLVLWLRQGHUpRUJDQLVDWLRQOH
FRPPLVVDLUH DX[ FRPSWHV GRLW PRELOLVHU SOXV GH WHPSV HW G¶HIIRUW SRXU FRPSUHQGUH
O¶RULJLQHGHVULVTXHVHWOHXULPSDFWVXUOHVpWDWVILQDQFLHUVFHTXLQ¶HVWSDVOHFDVV¶LOpWDLW
OXLPrPH OH FRQVHLOOHU ILVFDO GH O¶HQWUHSULVH 1RWRQV TX¶DX[ (WDWV8QLV OHV DXGLWHXUV
H[WHUQHVSHXYHQWFXPXOHU OHVIRQFWLRQVGHFRPPLVVDULDWDX[FRPSWHVHWGHFRQVHLOILVFDO
(QHIIHWGDQV OHFDGUHGH OD ORL62; ©OHVDXGLWHXUVRQW UpXVVLjREWHQLU O¶H[HPSWLRQGX
FRQVHLO ILVFDO GHV LQWHUGLFWLRQV G¶DFWLYLWpV GH FRQVHLO SHVDQW VXU OHV DXGLWHXUV H[WHUQHV
VHFWLRQª5RVVLJQROS
7RXWHIRLV G¶DXWUHV DXWHXUV QRWHQW TXH OHV VHUYLFHV GH QRQDXGLW IRXUQLV SDU OHV
FRPPLVVDLUHVDX[FRPSWHVSHXYHQWFRPSURPHWWUHO¶LQGpSHQGDQFHGHFHVGHUQLHUV)UHLVHHW
al.  HW FRQGXLUH j SOXV GH SODQLILFDWLRQ ILVFDOH DJUHVVLYH 5LFKDUGVRQ HW al. 
'DQVOHEXWG¶H[DPLQHUO¶LPSDFWGHVFDUDFWpULVWLTXHVGHODIRQFWLRQG¶DXGLWH[WHUQHVXU OD
SODQLILFDWLRQILVFDOHDJUHVVLYHVXUXQpFKDQWLOORQG¶HQWUHSULVHVDXVWUDOLHQQHVFRWpHVSRXUOD
SpULRGH  5LFKDUGVRQ HW al.  WURXYHQW TXH VL O¶HQWUHSULVH D UHFRXUV j XQ
DXGLWHXU%,*HWVLOHVVHUYLFHVGHO¶DXGLWHXUH[WHUQHFRQWLHQQHQWXQHIDLEOHSURSRUWLRQGHV
VHUYLFHV GH QRQDXGLW LQGpSHQGDQFH GH O¶DXGLWHXU H[WHUQH HOOH HVW PRLQV VXVFHSWLEOH
G¶rWUHDJUHVVLYHVXUOHSODQILVFDO
/H FXPXO GHV VHUYLFHV G¶DXGLW H[WHUQH HW GHV DXWUHV VHUYLFHV HVW LQWHUGLW SDU OD
UpJOHPHQWDWLRQGHODSURIHVVLRQGHVH[SHUWVFRPSWDEOHVGHFHUWDLQVSD\V/DORLGHVpFXULWp
ILQDQFLqUH HQ )UDQFH LQWHUGLW DX[ FRPPLVVDLUHV DX[ FRPSWHV G¶H[HUFHU DXSUqV GX PrPH
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FOLHQWG¶DXWUHVIRQFWLRQVGHFRQVHLOVQ¶HQWUDQWSDVGDQVOHVGLOLJHQFHVGLUHFWHPHQWOLpHVjOD
PLVVLRQGHFRPPLVVDULDW(Q7XQLVLHLOV¶DJLWG¶XQHLQFRPSDWLELOLWpOpJDOHSUpYXHSDUODORL
QGXDRWSRUWDQWUHIRQWHGHODOpJLVODWLRQUHODWLYHjODSURIHVVLRQG¶H[SHUW
FRPSWDEOH GDQV VRQ DUWLFOH TXL  VWLSXOH TXH ©OHV FRPPLVVDLUHV DX[ FRPSWHV OHXUV
FRQMRLQWV OHXUV VDODULpV RX OHVSHUVRQQHV H[HUoDQWSRXU OHXU FRPSWH QH SHXYHQW VHYRLU
FRQILHU DXFXQH PLVVLRQ G¶H[SHUWLVH FRPSWDEOH RX WRXWH DXWUH PLVVLRQ FRQWUDFWXHOOH GH OD
SDUWGH ODVRFLpWpGRQW LOVDVVXUHQW OHFRQWU{OHGHVHVDGPLQLVWUDWHXUVGH WRXWHHQWUHSULVH
SRVVpGDQW OH GL[LqPH GXF DSLWDO GH OD VRFLpWp RX GRQW OD VRFLpWp SRVVqGH DX PRLQV OH
GL[LqPHGHVRQFDSLWDO,OOHXUHVWLQWHUGLWG¶HQUHFHYRLUXQDYDQWDJHTXHOFRQTXHHQSOXVGH
ODUpPXQpUDWLRQDIIpUHQWHjODPLVVLRQOpJDOHGHFHUWLILFDWLRQª
3DUDLOOHXUV OHFRPPLVVDLUHDX[FRPSWHVGRLWGDQVOHFDGUHGHVDPLVVLRQGHFRQWU{OH
GHV FRPSWHV GpJDJHU OHV IDLWV GpOLFWXHX[ HW OHV UpYpOHU DX SURFXUHXU GH OD UpSXEOLTXH
DUWLFOHGXFRGHGHVVRFLpWpVFRPPHUFLDOHV6HORQO¶DUWLFOHGXPrPHFRGHODQRQ
UpYpODWLRQ GHV IDLWV GpOLFWXHX[ HW OD FRQILUPDWLRQ G¶LQIRUPDWLRQV PHQVRQJqUHV VXU OD
VLWXDWLRQGHODVRFLpWp HQWUDvQHQWGHVVDQFWLRQVSpQDOHVSRXUOHFRPPLVVDLUHDX[FRPSWHV
HPSULVRQQHPHQWG
XQDQjFLQTDQVHWXQHDPHQGHGHPLOOHGHX[FHQWVjFLQTPLOOHGLQDUV
RX GH O
XQH GH FHV GHX[ SHLQHV '¶DSUqV O¶DUWLFOH  GH OD ORL  GX  DRW 
O¶DGPLQLVWUDWLRQ ILVFDOH D pJDOHPHQW OD SRVVLELOLWp GH VDLVLU OD FRPPLVVLRQ GH FRQWU{OH
ORUVTX¶LOHVWSURXYpORUVG¶XQUHGUHVVHPHQWILVFDOG¶XQHVRFLpWpVRXPLVHDXFRQWU{OHG¶XQ
FRPPLVVDLUHDX[FRPSWHVTXHFHGHUQLHUDSXDYRLUFRQQDLVVDQFHG¶LUUpJXODULWpV ILVFDOHV
GDQVOHFDGUHGHO¶H[pFXWLRQQRUPDOHGHVDPLVVLRQPDLVQHOHVDSDVVLJQDOpHV
/D ORLGH UHQIRUFHPHQWGH OD VpFXULWpGHV UHODWLRQV ILQDQFLqUHVHQ7XQLVLH DLQVL
TXHODGLVSRVLWLRQSUpYXHSDUO¶DUWLFOHGHODORLGXDRWVHPEOHQWDLQVL
LQFLWHUOHVFRPPLVVDLUHVDX[FRPSWHVjGpWHFWHUOHVULVTXHVILVFDX[GHVHQWUHSULVHV
2.3. Législateur    
'DQV OH EXW G¶DVVXUHU XQH PHLOOHXUH WUDQVSDUHQFH GH OD VLWXDWLRQ ILQDQFLqUH GH
O¶HQWUHSULVH HW DILQ GH JDUDQWLU XQH PHLOOHXUH JHVWLRQ GHV ULVTXHV OHV DXWRULWpV
UpJOHPHQWDLUHV GH SOXVLHXUV SD\V GDQV OH PRQGH V¶HIIRUFHQW GH PHWWUH HQ SODFH GHV
REOLJDWLRQVOpJDOHVGHGLYXOJDWLRQG¶LQIRUPDWLRQVVHUDSSRUWDQWDXSURFHVVXVGHJHVWLRQGHV
ULVTXHV DLQVL TX¶j OD FRQVWDWDWLRQ FRPSWDEOH GH FHV ULVTXHV  (Q 7XQLVLH OHV DXWRULWpV
UpJOHPHQWDLUHVH[LJHQWODSXEOLFDWLRQSDUOHVHQWUHSULVHVG¶LQIRUPDWLRQVVXUOHVV\VWqPHVGH
FRQWU{OH LQWHUQH HW OD FRQVWDWDWLRQ GH OD FKDUJH SUREDEOH G¶LPS{W '¶DXWUHV RUJDQLVPHV
SULYpVRQWLQVWLWXpGHVJXLGHVGHERQQHFRQGXLWHGDQVOHVTXHOVLOVRQWVRXOHYpODQpFHVVLWp
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G¶XQHJHVWLRQGXULVTXHILVFDODXQLYHDXGHVHQWUHSULVHVHWG¶XQHSXEOLFDWLRQGHVIDFWHXUVGH
ULVTXHVGDQVOHUDSSRUWDQQXHO
2.3.1. Obligations de divulgation d’informations sur le système de contrôle 
interne 
3RXUJDUDQWLUO¶HIILFDFLWpGXV\VWqPHGHFRQWU{OHLQWHUQHHWSDUODVXLWHGHODVWUDWpJLHGH
JHVWLRQ GHV ULVTXHV GHV ORLV UpFHPPHQW pPLVHV H[LJHQW TXH OD GLUHFWLRQ HW O¶DXGLWHXU
H[WHUQHDWWHVWHQWGHODTXDOLWpGXV\VWqPHGHFRQWU{OHLQWHUQHHWGLYXOJXHQWVHVGpIDLOODQFHV
DXSXEOLF/DORLSarbanes OxleyHQWUpHHQYLJXHXUOHMXLOOHWFRQVWLWXHODSUHPLqUH
LQLWLDWLYHjFHQLYHDX(OOHFRQVWLWXHXQHUpSRQVHGLUHFWHDX[VFDQGDOHVILQDQFLHUVYpFXVDX[
(WDWV8QLV j OD ILQ GH O¶DQQpH  HW DX GpEXW GH O¶DQQpH GRQW  RQ SHXW FLWHU OHV
DIIDLUHV(QURQ:RUOGFRP;HUR[«
&HOOH ORL FRQWLHQW GHV GLVSRVLWLRQV YLVDQW OH UHQIRUFHPHQW GH OD ILDELOLWp GHV pWDWV
ILQDQFLHUVGXFRQWU{OHLQWHUQHHWGHODJHVWLRQGHVULVTXHV6HORQODVHFWLRQGHOD ORL
GpQRPPpH ©Management assessment of internal controlsª OHV HQWUHSULVHV FRWpHV VXU OHV
PDUFKpVILQDQFLHUVGHV(WDWV8QLVGRLYHQWpODERUHUXQUDSSRUWVXUOHFRQWU{OHLQWHUQHMRLQW
DXUDSSRUWDQQXHO&HUDSSRUWGRLWFRQILUPHUTXHODGLUHFWLRQHVWUHVSRQVDEOHGHODPLVHHQ
SODFHHWGHODJHVWLRQG¶XQHVWUXFWXUHGHFRQWU{OHLQWHUQHDGpTXDWHHWGHSURFpGXUHVSRXUOD
FRPPXQLFDWLRQ ILQDQFLqUH ,O GRLW DXVVL FRQWHQLU XQH pYDOXDWLRQ GH O¶HIILFDFLWp GH OD
VWUXFWXUHGH FRQWU{OH LQWHUQHHWGHVSURFpGXUHVGHFRPPXQLFDWLRQ ILQDQFLqUHjO DGDWHGH
FO{WXUHGHVFRPSWHV/HVDXGLWHXUVGRLYHQWjOHXUWRXUDWWHVWHUGHO¶pYDOXDWLRQGXV\VWqPH
GHFRQWU{OHLQWHUQHIDLWHSDUODGLUHFWLRQ6WRORZ\HWal.
(Q DSSOLFDWLRQ GH FHWWH ORL 'PLWUL  VRXOLJQH TXH OHV TXHVWLRQV ILVFDOHV
UHSUpVHQWHQW SOXV GH  GHV IDLEOHVVHV VLJQLILFDWLYHV GH FRQWU{OH LQWHUQH FLWpHV SDU OHV
HQWUHSULVHV FRWpHV jO D 6(& 6HFXULWLHV DQV ([FKDQJH FRPPLVVLRQ TXL RQW XQF KLIIUH
G¶DIIDLUHGpSDVVDQWPLOOLRQVGHGROODUVHWTXLRQWGLYXOJXpGHV IDLEOHVVHVGHFRQWU{OH
LQWHUQHSRXU O¶DQQpH6HORQ(OJRRGHWal.  ©O
LPS{WFRQWLQXHjrWUHSDUPL OHV
GRPDLQHV OHVSOXV IUpTXHPPHQWFLWpVGHIDLEOHVVHVPDMHXUHVVRXV ODVHFWLRQGH OD ORL
Sarbanes OxleyHWQRXVQ
DYRQVDXFXQHUDLVRQGHFURLUHTXHO
H[SpULHQFHVHUDLWGLIIpUHQWH
SRXUODILVFDOLWpGHVHQWUHSULVHVQRQFRWpHVjOD6(&ª
8QDQSOXVWDUGODORLGHVpFXULWpILQDQFLqUHHVWDSSDUXHHQ)UDQFHSRXUV¶DSSOLTXHUSRXU
OHV H[HUFLFHV FRPSWDEOHV RXYHUWV j SDUWLU GX HU MDQYLHU & HWWH ORL SUpYRLW TXH OH
SUpVLGHQW GX FRQVHLO G¶DGPLQLVWUDWLRQ RXGH  VXUYHLOODQFH GH WRXWH VRFLpWp DQRQ\PH GRLW
UHQGUH FRPSWHGDQVXQU DSSRUW LQWpJUp DX UDSSRUW GHJHVWLRQGHVSURFpGXUHVGH FRQWU{OH
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LQWHUQHPLVHVHQSODFHSDUODVRFLpWp$UWLFOHV/HW/GXFRGHGHFRPPHUFH
/HV FRPPLVVDLUHV DX[ FRPSWHV GRLYHQW DXVVL SUpVHQWHU GDQV OHXUV UDSSRUWV GHV
REVHUYDWLRQV VXU O¶pYDOXDWLRQ GXF RQWU{OH LQWHUQH IDLWH SDU O¶HQWUHSULVH HW VH UDSSRUWDQW j
O¶pODERUDWLRQHWDXWUDLWHPHQWGHO¶LQIRUPDWLRQFRPSWDEOHHWILQDQFLqUH
(Q 7XQLVLH OD ORL GH UHQIRUFHPHQW GH OD VpFXULWp GHV UHODWLRQV ILQDQFLqUHV D pWp
SURPXOJXpHOHRFWREUH&HWWHORLFRQWLHQWGHVGLVSRVLWLRQVYLVDQWOHUHQIRUFHPHQW
GH OD WUDQVSDUHQFH GX FRQWU{OH GHV FRPSWHV GH O¶LQGpSHQGDQFH GHV FRPPLVVDLUHV DX[
FRPSWHVGHODFUpDWLRQGHVFRPLWpVG¶DXGLWSHUPDQHQWVHWGHVREOLJDWLRQVGHGLYXOJDWLRQV
UHODWLYHVDX[VRFLpWpVIDLVDQWDSSHOSXEOLFjO¶pSDUJQHDLQVLTX¶DX[VRFLpWpVFRWpHV&RPPH
SRXUOHVORLVGpMjFLWpHVODORLWXQLVLHQQHSUpYRLWDXVVLTXHOHUDSSRUWDQQXHOVXUODJHVWLRQ
GHV VRFLpWpV FRWpHV HW IDLVDQW DSSHO SXEOLF jO ¶pSDUJQH GRLW FRQWHQLU HQWUH DXWUHV GHV
pOpPHQWVVXUOHFRQWU{OHLQWHUQHHWTXHOHUDSSRUWGXFRPPLVVDLUHDX[FRPSWHVGRLWLQFOXUH
XQHpYDOXDWLRQJpQpUDOHGXFRQWU{OHLQWHUQH
2.3.2. Obligation de comptabilisation du risque fiscal 
2XWUHODGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHV\VWqPHGHFRQWU{OHLQWHUQHHWGHJHVWLRQGHV
ULVTXHV ODQRUPHFRPSWDEOHQGX) $6%DpWpPLVHHQSODFHDX[(WDWV8QLVHQ
SRXU O¶pYDOXDWLRQ HW OD FRPSWDELOLVDWLRQ GHV SRVLWLRQV ILVFDOHV LQFHUWDLQHV &HWWH QRUPH
LQWLWXOpH ©Accounting of uncertainty in Income taxesª FRQVWLWXH OH FKDQJHPHQW OH SOXV
LPSRUWDQW GDQV OD FRPSWDELOLVDWLRQ GHV LPS{WV VXU OHV EpQpILFHV DX[ (WDWV8QLV $EHOO
0LOOVHWal.+RJDQHW0KOHPDQQVHORQFHWWHQRUPHOHVHQWUHSULVHV
GRLYHQW GpWHFWHU OHV SRVLWLRQV ILVFDOHV LQFHUWDLQHV D\DQW XQH SUREDELOLWp GH UpDOLVDWLRQ
VXSpULHXUHjOHVpYDOXHUHWOHVFRPSWDELOLVHU
/DQRUPHGX)$6%VHEDVHVXUXQHDSSURFKHHQGHX[pWDSHVSRXUODFRPSWDELOLVDWLRQ
GHV SRVLWLRQV ILVFDOHV LQFHUWDLQHV /D SUHPLqUH pWDSH FRQVLVWH jU HVSHFWHU OH VHXLO GH
UHFRQQDLVVDQFH G¶XQH SRVLWLRQ ILVFDOH LQFHUWDLQH DX QLYHDX GHV pWDWV ILQDQFLHUV $EHOO
,OV¶DJLWGHGpWHUPLQHUVLOHEpQpILFHHQUHODWLRQjXQHSRVLWLRQILVFDOHSHXWrWUHSRUWp
GDQVOHVFRPSWHVGHODVRFLpWpHWFHHQIRQFWLRQTX¶LOHVW©SOXVSUREDEOHTX¶LPSUREDEOHª
TXH OH EpQpILFH ILVFDO VHUD PDLQWHQX SDU O¶DGPLQLVWUDWLRQ ILVFDOH HQ FDV GH YpULILFDWLRQ


 8QHSRVLWLRQILVFDOHHVW©XQIDLWFRQFUHWILVFDOTX¶XQHHQWUHSULVHUHSUpVHQWHGDQVVDGpFODUDWLRQG¶LPS{W
S H[ XQH GpSHQVH HVW GpGXFWLEOH ILVFDOHPHQW HW TXL SDU FRQVpTXHQW SHXW FUpHU XQ EpQpILFH ILVFDOª
+RJDQ HW 0KOHPDQQ  S  &H WHUPH HVW XWLOLVp GDQV OD QRUPH GX  )$6% SRXU GpVLJQHU
O¶HQVHPEOHGHVLQFHUWLWXGHVOLpHVjODGpWHUPLQDWLRQGHO¶LPS{WVXUOHVEpQpILFHV&HVLQFHUWLWXGHVSHXYHQW
rWUH OLpHV j XQH SRVLWLRQ SULVH GDQV XQH GpFODUDWLRQ DQWpULHXUH RX XQH SRVLWLRQ TXL VHUD SULVH GDQV OHV
GpFODUDWLRQV IXWXUHV G¶LPS{WV $EHOO  HW VH UpDOLVHQW jFD XVH GH OD GLIILFXOWp G¶DSSOLFDWLRQ GH
FHUWDLQHV UqJOHV ILVFDOHV FDUDFWpULVpHV SDU OHXU DPELJLWp j XQ HQVHPEOH GH FLUFRQVWDQFHV 0LOOV HW DO

&¶HVWODWUDGXFWLRQGHO¶H[SUHVVLRQ©a more likely than not chanceª
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%RRWK  $LQVL VHXOHV OHV SRVLWLRQV ILVFDOHV TXL DWWHLJQHQW OH VHXLO GH
UHFRQQDLVVDQFH VHURQW pYDOXpHV GDQV XQH GHX[LqPH pWDSH HW SRUWpHV DX ELODQ &HWWH
pYDOXDWLRQ VH IDLW FRPPH VXLW F¶HVW OD YDOHXU OD SOXV pOHYpH GX EpQpILFH DVVRFLpH j XQH
SRVLWLRQILVFDOHDYHFXQHSUREDELOLWpFXPXODWLYHVXSpULHXUHj%RRWK+RJDQHW
0KOHPDQQ)OHPLQJHW:KLKHQEXUJ
&HWWHGLVSRVLWLRQOpJDOHDHQJHQGUpXQHFURLVVDQFHVLJQLILFDWLYHGHODGLYXOJDWLRQVXUOH
ULVTXH ILVFDO SRXU OHV HQWUHSULVHV FRWpHV jO D 6(& &HWWH H[WHQVLRQ GH O¶REOLJDWLRQ GH
GLYXOJDWLRQ YLVH j DPpOLRUHU OH IRQFWLRQQHPHQW GX PDUFKp ILQDQFLHU HQ FH TXL FRQFHUQH
O¶pYDOXDWLRQ GX ULVTXH SDU OHV LQYHVWLVVHXUV SRWHQWLHOV HW HVVDLH GH UpGXLUH O¶DV\PpWULH
G¶LQIRUPDWLRQ GDQV OD UHODWLRQ SULQFLSDO ± DJHQW HQWUH OHV DFWLRQQDLUHV HW OH GLULJHDQW
6FK|Q
'¶DSUqV 0LOOV HW al.  PDOJUp TXH O¶REMHFWLI GX )$6% HQ LQWURGXLVDQW OD QRUPH
QIWGHIRXUQLUGHO¶LQIRUPDWLRQDX[XWLOLVDWHXUVGHVpWDWV ILQDQFLHUV O¶DGPLQLVWUDWLRQ
ILVFDOH  SHXW pJDOHPHQW XWLOLVHU FHWWH PrPH LQIRUPDWLRQ (Q HIIHW OHV DXWRULWpV ILVFDOHV
SHXYHQWHQWHQLUFRPSWHGDQVOHFDGUHGHODFRQGXLWHGHOHXUVRSpUDWLRQVGHFRQWU{OHPDLV
GRLYHQWVHORQ6FK|QOHIDLUHDYHFEHDXFRXSGHSUpFDXWLRQ(QHIIHWO¶DFFqVGHV
DXWRULWpV ILVFDOHV j GH WHOOHV LQIRUPDWLRQV SHXW IDXVVHU OH IRQFWLRQQHPHQW HIILFDFH GH FHV
UqJOHV GH GLYXOJDWLRQ OHV GLULJHDQWV YRQW VRLW V¶DEVWHQLU GH VH ODQFHU GDQV GHV VWUDWpJLHV
ILVFDOHV ULVTXpHV V¶LOV VRQW FRQVFLHQWV GH OD VXUYHLOODQFH DFFUXH SDU OHV DXWRULWpV ILVFDOHV
VRLW HVVD\HU GH FDFKHU OD YpULWDEOH DPSOHXU HW OD QDWXUH GHV ULVTXHV ILVFDX[ SRXU OHV
DFWLRQQDLUHVDILQGHQHSDVFRPSURPHWWUHODUpXVVLWHG
XQSURMHWILVFDO6FK|Q
3DU DLOOHXUV FHV GHX[ pWDSHV GH UHFRQQDLVVDQFH HW G¶pYDOXDWLRQ G¶XQH SRVLWLRQ ILVFDOH
LQFHUWDLQH LPSOLTXHQW VHORQ %RRWK  XQGH JUp pOHYp GH MXJHPHQW HW GH FRPSOH[LWp
GDQVOHXUDSSOLFDWLRQ
$ODVXLWHGHODQRUPHGX)$6%O¶,QWHUQDWLRQDPDFFRXWLQJVWDQGDUGVFLDSUqV,$6
 LQWLWXOpH ©SURYLVLRQV SDVVLIV pYHQWXHOV HW DFWLIV pYHQWXHOVª D YX OH MRXU &HWWH QRUPH
FRPSWDEOH LQWHUQDWLRQDOH V¶DSSXLH VXU OH FRQFHSW GX ©ERQ HVWLPDWHXUª HQ DQJODLV©best 
estimateªSRXUODFRPSWDELOLVDWLRQGHVSURYLVLRQVRXGHVSDVVLIVPDLVUHSRVHDXVVLVXUGHV

6HXOHPHQWOHVSRVLWLRQVILVFDOHVTXLDWWHLJQHQWDXPLQLPXPODOLPLWHGHVHURQWpYDOXpHVGDQVOHELODQ
+RJDQHW0KOHPDQQ
'¶DSUqVO¶2&'(OHVFRPSWHVSXEOLpVFRQVWLWXHQWXQHVRXUFHLPSRUWDQWHGHUHQVHLJQHPHQWVVXUOHV
JUDQGHV HQWUHSULVHV &HV FRPSWHV GRLYHQW GDQV GH QRPEUHX[ SD\V LQFOXUH XQ pWDW VXU OHV GLIIpUHQFHV
H[LVWDQWHVHQWUH OHV LPS{WVH[LJLEOHVHVWLPpV ORUVGH O¶DXGLWGHVFRPSWHVHW OHVGRQQpHV ILVFDOHV ILJXUDQW
GDQVOHFRPSWHGHUpVXOWDW$X[(WDWV8QLVO¶,56GHPDQGHjFHUWDLQHVJUDQGHVHQWUHSULVHVGHUHPSOLUXQ
IRUPXODLUHSUpVHQWDQWOHVGLIIpUHQFHVHQWUHOHVPRQWDQWVLQGLTXpVGDQVOHVpWDWVILQDQFLHUVHWFHX[ILJXUDQW
VXUODGpFODUDWLRQILVFDOH
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FRQGLWLRQVGHUHFRQQDLVVDQFHGXSDVVLI(QHIIHW VHORQ OHSDUDJUDSKHGH ODQRUPH
©XQSDVVLIGRLWrWUHUHFRQQXVL
 O¶HQWUHSULVHjXQHREOLJDWLRQDFWXHOOHTXLUpVXOWHG¶XQpYpQHPHQWSDVVp
 LO HVW SUREDEOH more likely than not TX¶XQH VRUWLH GH UHVVRXUFHV UHSUpVHQWDWLYH
G¶DYDQWDJHVpFRQRPLTXHVVHUDQpFHVVDLUHSRXUUpSRQGUHjO¶REOLJDWLRQ
 XQHHVWLPDWLRQILDEOHGHODYDOHXUGHO¶REOLJDWLRQSHXWrWUHIDLWHª
'¶DSUqV FHT XL SUpFqGH LO H[LVWH ELHQ XQH GLIIpUHQFH GDQV OD FRPSWDELOLVDWLRQ GHV
SRVLWLRQVILVFDOHV LQFHUWDLQHVHQWUH OHVQRUPHVDPpULFDLQHHW LQWHUQDWLRQDOH %RRWK
1HZHOO(QHIIHWVHORQ1HZHOOS©LOFRQYLHQWGHQRWHUTXHOHV,)56HWOHV
3&*5GX&DQDGDDFWXHOOHPHQWHQYLJXHXUUHSRVHQWVXUXQHPpWKRGHEDVpHVXUOH©SDVVLIª
RXOD©SURYLVLRQªWDQGLVTXHOHV3&*5GHVeWDWV8QLVUHSRVHQWVXUXQPRGqOHGH©PHVXUH
GHVDYDQWDJHVª%RRWKDQDO\VHDXVVL OHVGLIIpUHQFHVHQWUH OHVGHX[V\VWqPHVHWHQ
GpJDJHOHVGLIIpUHQFHVSRWHQWLHOOHV,OV¶DJLWHVVHQWLHOOHPHQWGHVGLIIpUHQFHVGHPHVXUHGHV
GLIIpUHQFHV GH UHFRQQDLVVDQFH GHV GLIIpUHQFHV OLpHV j OD SULVH HQ FRQVLGpUDWLRQ GHV
pYqQHPHQWVSRVWpULHXUVjODFO{WXUHGXELODQDLQVLTX¶jODSULVHHQFRPSWHGHVLQWpUrWVHWGHV
SpQDOLWpVGHUHWDUG
4XDQWDXFRQWH[WHWXQLVLHQOHOpJLVODWHXUQ¶DSDVLQVWLWXpXQHQRUPHVSpFLILTXHSRXUOD
FRPSWDELOLVDWLRQ GHV SRVLWLRQV ILVFDOHV LQFHUWDLQHV 7RXWHIRLV GDQV OD QRPHQFODWXUH GHV
FRPSWHV ILJXUH OH FRPSWH SU RYLVLRQV SRXU LPS{WV RX OH FRPSWH SU RYLVLRQV
FRXUDQWHVSRXULPS{WV'¶DSUqVODQRUPHFRPSWDEOHJpQpUDOHFHVFRPSWHV©HQUHJLVWUHQW
OD FKDUJH SUREDEOH G
LPS{W GRQW OD SULVH HQ FRPSWH GpILQLWLYH GpSHQG GHV UpVXOWDWV HW
G
pYpQHPHQWVIXWXUVª
6XUOHSODQILVFDOOHVSURYLVLRQVSRXUULVTXHVHWFKDUJHVQHVRQWSDVGpGXFWLEOHVDXWLWUH
GHO
H[HUFLFHGHOHXUFRQVWDWDWLRQFRPSWDEOH$XVVLWRXWHUHSULVHVXUSURYLVLRQLQLWLDOHPHQW
QRQ GpGXLWH GRLW rWUH GpGXLWH ILVFDOHPHQW GHV SURGXLWV LPSRVDEOHV /D SURYLVLRQ SRXU
ULVTXHV HW FKDUJHV QH VHUD DLQVL SULVH HQ FRQVLGpUDWLRQ HQ WDQW TXH FKDUJH ILVFDOH TX¶j OD
UpDOLVDWLRQGXULVTXH<DwFKD

  /HV GLIIpUHQFHV OLpHV jO D UHFRQQDLVVDQFH HW jO D PHVXUH GHV SRVLWLRQV ILVFDOHV LQFHUWDLQHV RQW pWp GpMj
H[SOLFLWpHV4XDQWDX[pYpQHPHQWVSRVWpULHXUVjODFO{WXUHGHO¶H[HUFLFHOHVQRUPHV,$6HQWUDLWHQWDORUV
TXHOH),1QHWLHQWSDVFRPSWHGHFHVpYpQHPHQWV/HVLQFHUWLWXGHVILVFDOHVFRXYUHQWVHORQ),1OH
FDOFXOGHVLQWpUrWVHWGHVSpQDOLWpVPDLVFHVGHUQLHUVQHIRQWSDVSDUWLHGXFDOFXOGHVSURYLVLRQVVHORQOHV
QRUPHV,$6
  &HV FRPSWHV VRQW OHV VXEGLYLVLRQV GHV FRPSWHV  SURYLVLRQV SRXU ULVTXHV HW FKDUJHV HW SU RYLVLRQV
FRXUDQWHVSRXU ULVTXHVHW FKDUJHV UHVSHFWLYHPHQW/HFRPSWHHVWGHVWLQpjHQUHJLVWUHU OHVSURYLVLRQV
SRXUULVTXHVHWFKDUJHVGRQWODVXUYHQDQFHHVWSUREDEOHGDQVOHVGRX]HPRLVjSDUWLUGHODGDWHGHFO{WXUH
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,OFRQYLHQWGHPHQWLRQQHUGDQVFHFDGUHTXHODQRUPHUHODWLYHjODSUpVHQWDWLRQGHV
pWDWVILQDQFLHUVGHVpWDEOLVVHPHQWVEDQFDLUHVQHFRQWLHQWSDVXQHGLVSRVLWLRQVSpFLILTXHjOD
FRQVWDWDWLRQGH OD FKDUJHSUREDEOHG¶LPS{W/HPrPHFRPSWHGRLW DLQVL V¶DSSOLTXHUSRXU
OHVpWDEOLVVHPHQWVEDQFDLUHVELHQTXHODUXEULTXHGXELODQjODTXHOOHHOOHIDLWSDUWLHSUHQG
XQH DXWUH DSSHOODWLRQ DXWUHV SDVVLIV 3RXU OD QRUPH FRPSWDEOH Q  UHODWLYH j OD
SUpVHQWDWLRQ GHV pWDWV ILQDQFLHUV GHV HQWUHSULVHV G¶DVVXUDQFH HWRX GH UpDVVXUDQFH FHV
GHUQLqUHVGRLYHQWPHQWLRQQHUHQWUHDXWUHVOHVLQIRUPDWLRQVVXLYDQWHVGDQVOHVQRWHVVXUOH
ELODQ ©OHV SURYLVLRQV SRXU ULVTXHV HW FKDUJHV YHQWLOpHV VHORQ O
REMHW GH FKDFXQH HQ
GLVWLQJXDQWDXPRLQVOHVSURYLVLRQVSRXUUHWUDLWHVOHVSURYLVLRQVSRXULPS{WVHWOHVDXWUHV
SURYLVLRQVª S  &HV SURYLVLRQV VRQW LQVFULWV DX SDVVLI GXEL ODQ VRXV OD UXEULTXH
©SURYLVLRQVSRXUDXWUHVULVTXHVHWFKDUJHVª
3DUDLOOHXUVG¶DSUqVODQRUPHFRPSWDEOHJpQpUDOH OHVpWDWVILQDQFLHUVGRLYHQWFRQWHQLU
OHELODQO¶pWDWGHUpVXOWDWO¶pWDWGHIOX[GHWUpVRUHULHHWOHVQRWHVDX[pWDWVILQDQFLHUV&HV
QRWHV©FRPSUHQQHQWOHVLQIRUPDWLRQVGpWDLOODQWHWDQDO\VDQWOHVPRQWDQWVILJXUDQWGDQVOH
FRUSV GX ELODQ GH O
pWDW GH UpVXOWDW HW GH O
pWDW GH IOX[ GH WUpVRUHULH DLQVL TXH GHV
LQIRUPDWLRQVVXSSOpPHQWDLUHVTXLVRQWXWLOHVDX[XWLOLVDWHXUVWHOVTXHOHVHQJDJHPHQWVHWOHV
SDVVLIVpYHQWXHOVªS'DQVFHFDGUHODQRUPHFRPSWDEOHUHODWLYHDX[pYHQWXDOLWpV
HWpYpQHPHQWVSRVWpULHXUVj ODGDWHGHFO{WXUHDFHUQp ODQDWXUHGHVGLIIpUHQWHVVLWXDWLRQV
G
pYHQWXDOLWpVHWG
pYpQHPHQWVVXUYHQDQWDSUqVODGDWHGHFO{WXUHG
XQH[HUFLFHHWDGpILQLOH
WUDLWHPHQW j OHXU UpVHUYHU FRPSWH WHQXGH ODSDUWLFXODULWpGH FKDFXQHG
HQWUH HOOHV&HWWH
QRUPH GLVWLQJXH OHV pYHQWXDOLWpV GHV pYpQHPHQWV SRVWpULHXUV jO D GDWH GH FO{WXUH
/¶pYHQWXDOLWpGpVLJQHVHORQFHWWHQRUPH©OHVFLUFRQVWDQFHVRXVLWXDWLRQVH[LVWDQWjODGDWH
GH FO{WXUH GRQW O
LQFLGHQFH ILQDQFLqUH VHUD GpWHUPLQpH SDU GHV pYpQHPHQWV IXWXUV TXL
SHXYHQWRXQRQVXUYHQLU'HQRPEUHXVHVVLWXDWLRQVRXFRQGLWLRQVGHFHW\SHVRQWWUDGXLWHV
GDQVOHVpWDWVILQDQFLHUVSDUGHVSURYLVLRQVFRQIRUPpPHQWjODFRQYHQWLRQFRPSWDEOHGHOD
SpULRGLFLWp '
DXWUHV VLWXDWLRQV QpFHVVLWHQW OD SURGXFWLRQ G
LQIRUPDWLRQV FRPSOpPHQWDLUHV
DX QLYHDX GHV pWDWV ILQDQFLHUVª S  &HV pYHQWXDOLWpV VRQW OLpHV j O¶LQFHUWLWXGH GH
O¶pYpQHPHQWIXWXU(OOHVSHXYHQWrWUHGHQDWXUHILVFDOHWHOOHVTXHOHULVTXHGHSHUWHGXGURLW
GH UHVWLWXWLRQGXFUpGLWGH79$RXOH ULVTXHGHSHUWHGXGURLWGHEpQpILFHGHVDYDQWDJHV
ILVFDX[ TXL VRQW OLpV jO ¶pYpQHPHQW IXWXU GH FRQWU{OH TXL VHUD pYHQWXHOOHPHQW H[HUFp SDU
O¶DGPLQLVWUDWLRQILVFDOH/DFRQVWDWDWLRQGHO¶pYHQWXDOLWpjLQFLGHQFHIXWXUHQpJDWLYHVHIDLW
VHORQODQRUPHVRLWSDUOHELDLVG¶XQHSURYLVLRQVRLWSDUXQHPHQWLRQGDQVOHVQRWHVDX[
pWDWV ILQDQFLHUV VL ODSHUWH IXWXUHQ¶HVW TXHSHXSUREDEOH HW QHSHXW rWUH UDLVRQQDEOHPHQW
HVWLPpH,OV¶HQVXLWTXHOHULVTXHILVFDOSHXWIDLUHSDUWLHGHFHVpYHQWXDOLWpVHWSHXWrWUHVRLW
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PHQWLRQQp GDQV OHV QRWHV DX[ pWDWV ILQDQFLHUV VRLW FRQVWDWp GDQV OHV pWDWV VRXV OD IRUPH
G¶XQHSURYLVLRQ
3RXU OHVpYpQHPHQWVVXUYHQDQWDSUqV ODGDWHGHFO{WXUH ODQRUPHVWLSXOHTXH©GHV
pYpQHPHQWVVHSURGXLVDQWHQWUHODGDWHGHFO{WXUHGHO
H[HUFLFHHWODGDWHGHSXEOLFDWLRQGHV
pWDWV ILQDQFLHUVSHXYHQW UHQGUHQpFHVVDLUHVGHVPRGLILFDWLRQVGHFHUWDLQVSRVWHVGH O
DFWLI
RX GX SDVVLI RXH QWUDvQHU XQH LQIRUPDWLRQ FRPSOpPHQWDLUHª S  &HV pYpQHPHQWV
SHXYHQW rWUH GH GHX[ W\SHV /H SUHPLHU W\SH VH WUDGXLW SDU GHV pYpQHPHQWV OLpV jG HV
FRQGLWLRQVH[LVWDQWjODGDWHGHFO{WXUHHWODQRUPHDGRQQpO¶H[HPSOHGHODQRWLILFDWLRQ
GH UHGUHVVHPHQW IDLVDQW VXLWHjXQFRQWU{OH ILVFDORX O¶H[HPSOHG¶XQ MXJHPHQW LQWHUYHQX
'DQVFHFDVO¶HQWUHSULVHGRLWSURFpGHUjXQHPRGLILFDWLRQGHVFRPSWHVFRQFHUQpVDXQLYHDX
GHV pWDWV ILQDQFLHUV HW IRXUQLU XQH LQIRUPDWLRQ FRPSOpPHQWDLUH RX UHFWLILFDWLYH /H
GHX[LqPHW\SHVHUDSSRUWHDX[pYpQHPHQWVQRQOLpVjGHVFRQGLWLRQVH[LVWDQWjODGDWHGH
FO{WXUHGHO¶H[HUFLFHHWTXLVRQWVXUYHQXVHQWUHODGDWHGHFO{WXUHGHVFRPSWHVHWODGDWHGH
SXEOLFDWLRQ GHV pWDWV ILQDQFLHUV 'DQV FH FDV O¶HQWUHSULVH QH GRLW SDV SURFpGHU jO D
PRGLILFDWLRQGHVFRPSWHVPDLVSRUWHUXQHPHQWLRQDXQLYHDXGHVpWDWVILQDQFLHUV3DUPLOHV
H[HPSOHV FLWpV GDQV OD QRUPH ILJXUH OH FRQWU{OH ILVFDO TXL HVW UpDOLVp DSUqV OD GDWH GH
FO{WXUH,OV¶DJLWHQG¶DXWUHVWHUPHVG¶XQULVTXHILVFDOTXLGRLWrWUHPHQWLRQQpGDQVOHVQRWHV
DX[pWDWV ILQDQFLHUV'DQVFHFDGUH LOGRLWrWUHSURFpGpjXQHGHVFULSWLRQGH ODQDWXUHGH
O¶pYpQHPHQWHWjXQHHVWLPDWLRQGHVRQLQFLGHQFHILQDQFLqUHRXjXQHGpFODUDWLRQLQGLTXDQW
TX¶LOHVWLPSRVVLEOHGHIDLUHXQHWHOOHHVWLPDWLRQQRUPH
&HWWHQRUPHPHWDLQVL O¶DFFHQWVXU OHULVTXHILVFDOTXLSHXWQDvWUHG¶XQHpYHQWXDOLWpRX
G¶XQpYpQHPHQWSRVWpULHXUjODGDWHGHFO{WXUHHWV¶DSSOLTXHSRXUO¶HQVHPEOHGHVVRFLpWpV
QRQILQDQFLqUHVHWILQDQFLqUHV
,OFRQYLHQWGDQVFHFDGUHGHSRVHUOHVTXHVWLRQVVXLYDQWHVOHVHQWUHSULVHVWXQLVLHQQHV
SURFqGHQWHOOHVjODFRPSWDELOLVDWLRQGHSURYLVLRQVOLpHVjGHVFKDUJHVILVFDOHVLQFHUWDLQHV"
$XWUHPHQWGLWFHVHQWUHSULVHVGRQQHQWHOOHVOHGpWDLOGXFRPSWHRXGDQVOHXUUDSSRUW
DQQXHO"&HVHQWUHSULVHV WLHQQHQWHOOHVFRPSWHGDQVOHXUVpWDWVILQDQFLHUVGHVpYHQWXDOLWpV
HW GHV pYpQHPHQWV SRVWpULHXUV jO D GDWH GH FO{WXUH SRXYDQW rWUH jO ¶RULJLQH G¶XQ ULVTXH
ILVFDO/HGpSRXLOOHPHQWGHVpWDWVILQDQFLHUVGHVHQWUHSULVHVWXQLVLHQQHVFRWpHVYDSHUPHWWUH
GHUpSRQGUHjFHVTXHVWLRQV

 '¶DSUqV OD QRUPH  UHODWLYH jO D SUpVHQWDWLRQ GHV pWDWV ILQDQFLHUV GHV HQWUHSULVHV G¶DVVXUDQFH HWRX GH
UpDVVXUDQFH ©OHV QRWHV DX[ pWDWV ILQDQFLHUV FRPSUHQQHQW pJDOHPHQW GHV LQIRUPDWLRQV FRPSOpPHQWDLUHV
XWLOHVDX[XWLOLVDWHXUVWHOVTXHOHVHQJDJHPHQWVHWpYHQWXDOLWpVTXLQHILJXUHQWSDVGDQVOHVpWDWVILQDQFLHUV
HWHQJpQpUDOWRXWHVLQIRUPDWLRQVVLJQLILFDWLYHVQpFHVVDLUHVSRXUXQHMXVWHDSSUpFLDWLRQGXSDWULPRLQHHW
ODVLWXDWLRQILQDQFLqUHGHO¶HQWUHSULVHªS
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2.3.3. Guides de bonne conduite en matière de gouvernance d’entreprise et 
de publication d’informations sur le système de contrôle interne 
(Q7XQLVLHRXWUHOHVH[LJHQFHVUpJOHPHQWDLUHVUHODWLYHVDXV\VWqPHGHFRQWU{OHLQWHUQH
DLQVLTX¶jODFRQVWDWDWLRQGXULVTXHILVFDOGDQVOHVpWDWVILQDQFLHUVG¶DXWUHVFRGHVGHERQQH
FRQGXLWH HQ PDWLqUH GH JRXYHUQDQFH GHV HQWUHSULVHV VRXOqYHQW OD QpFHVVLWp G¶DVVXUHU XQH
WUDQVSDUHQFH GH OD VWUDWpJLH GH JHVWLRQ GHV ULVTXHV QRWDPPHQW OH ULVTXH ILVFDO $ WLWUH
G¶H[HPSOH OH JXLGH GH ERQQHV SUDWLTXHV GH JRXYHUQDQFH GHV HQWUHSULVHV WXQLVLHQQHV
pODERUpHQSDUO¶,QVWLWXW$UDEHGHV&KHIVG¶HQWUHSULVHVHQFROODERUDWLRQDYHFOHCenter 
of International Private Entreprise VRXOqYH OH U{OH GH OD IRQFWLRQ ILVFDOH GXF RQVHLOOHU
H[WHUQH GH O¶DGPLQLVWUDWLRQ ILVFDOH HW GX FRPPLVVDLUH DX[ FRPSWHV GDQV OD JHVWLRQ GHV
ULVTXHVILVFDX[6HORQOHVWHUPHVGHFHFRGH©OHSUpVHQWFRGHHQFRXUDJHWRXWHHQWUHSULVHj
ODWUDQVSDUHQFHILVFDOH
 LQWURGXLUHGDQVVRQRUJDQLVDWLRQXQHIRQFWLRQILVFDOHD\DQWSRXUPLVVLRQODPDvWULVHGHV
ULVTXHVILVFDX[HWO¶RSWLPLVDWLRQGHVDSROLWLTXHILVFDOH
FRQVXOWHUGHVH[SHUWVSRXUREWHQLUGHVDYLVHQPDWLqUHG¶LQWHUSUpWDWLRQHWG¶DSSOLFDWLRQGHV
DFFRUGVGHVVWDWXWVRXGHVUqJOHPHQWVDXUHJDUGGHODILVFDOLWp
V¶DGUHVVHUjO¶DGPLQLVWUDWLRQILVFDOHSRXUGHPDQGHUVRQDYLVFKDTXHIRLVTX¶HOOHVHWURXYH
FRQIURQWpH j XQSU REOqPH G¶LQWHUSUpWDWLRQ GH WH[WHV ILVFDX[ WHFKQLTXH GXU HVFULW RX
©rulingª
DLGHUVRQ&RPPLVVDLUHDX[&RPSWHVjYpULILHUO¶H[LVWHQFHpYHQWXHOOHGHULVTXHVILVFDX[HW
jOXLIRXUQLUWRXWHVOHVGRFXPHQWDWLRQVHWLQIRUPDWLRQVQpFHVVDLUHVjFHWWHILQªS
/HV GLVSRVLWLRQV GH FH JXLGH ELHQ TXH QRQ REOLJDWRLUHV VRQW GH QDWXUH j pYHLOOHU OHV
HQWUHSULVHVVXUODSUREOpPDWLTXHGHVULVTXHVILVFDX[HWjOHVRULHQWHUHWOHVHQFRXUDJHUjOD
JHVWLRQGHFHVULVTXHV
/H PrPH LQVWLWXW D pJDOHPHQW pGLWp XQ JXLGH GXU DSSRUW DQQXHO GHV HQWUHSULVHV
WXQLVLHQQHVHQ&HJXLGH©YLVHjIDFLOLWHUODWkFKHG¶pODERUDWLRQGXUDSSRUWDQQXHOHWj
OHUHQGUHSOXVLQWHOOLJLEOHSHUPHWWDQWDLQVLXQHPHLOOHXUHFRPSDUDELOLWpDYHFOHVH[HUFLFHV
pFRXOpV HW DYHF OHV SXEOLFDWLRQV GHV DXWUHV VRFLpWpV GH OD SODFHª S  &H JXLGH
UHFRPPDQGHODSXEOLFDWLRQGHVIDFWHXUVGHULVTXHVVSpFLILTXHVjFKDTXHW\SHG¶HQWUHSULVH
6HORQOHVWHUPHVGHFHJXLGHLOV¶DJLWGH©SUpVHQWHUGDQVXQHVHFWLRQLQWLWXOpHIDFWHXUVGH
ULVTXH OHV IDFWHXUVGH ULVTXHSURSUHVj OD VRFLpWpRXj  VRQVHFWHXUG¶DFWLYLWpPHQWLRQQHU
TXH OD VRFLpWp D SURFpGp jX QH UHYXH GH VHV ULVTXHV HW TX¶HOOH FRQVLGqUH TX¶LO Q¶\ D SDV
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G¶DXWUHVULVTXHVVLJQLILFDWLIVKRUPLVFHX[SUpVHQWpVHWOLVWHUOHVULVTXHVVSpFLILTXHVTXHOD
VRFLpWpMXJHSHUWLQHQWVHWVLJQLILFDWLIVªS
6HORQOHJXLGHLOFRQYLHQWGDQVXQHSUHPLqUHpWDSHGHSUpVHQWHUOHVIDFWHXUVGHULVTXHV
VSpFLILTXHVjFKDTXHHQWUHSULVHHWFHSRXUpFODLUFLUOHVLQYHVWLVVHXUVHWOHVGLYHUVHVSDUWLHV
SUHQDQWHV VXU OHV ULVTXHV TX¶HOOH HQFRXUW &HWWH SUpVHQWDWLRQ VH IHUD VRXV OD IRUPH G¶XQH
W\SRORJLHTXLFRQWLHQWOHVULVTXHVMXULGLTXHVHWUpJOHPHQWDLUHVOHVULVTXHVRSpUDWLRQQHOVOHV
ULVTXHV WHFKQRORJLTXHV OHV ULVTXHVHQYLURQQHPHQWDX[ OHV ULVTXHV ILQDQFLHUV OH ULVTXHGH
SUL[GHVPDWLqUHVSUHPLqUHVDLQVLTXHG¶DXWUHVW\SHVGHULVTXHV/DSUpVHQWDWLRQGHFKDTXH
W\SH GH ULVTXH HVW DFFRPSDJQpH SDU OD TXDQWLILFDWLRQ GHV FRQVpTXHQFHV ILQDQFLqUHV TXL
SHXYHQW HQ GpFRXOHU SRXU O¶HQWUHSULVH 'DQV XQH GHX[LqPH pWDSH LO V¶DJLW G¶LQGLTXHU OD
VWUDWpJLH GH JHVWLRQ DGRSWpH SDU O¶HQWUHSULVH SRXU VH SUpPXQLU FRQWUH FHV ULVTXHV
/¶HQWUHSULVHGRLWVXUWRXWPHQWLRQQHUODPRGDOLWpGHWUDLWHPHQWFKRLVLSRXUFKDTXHW\SHGH
ULVTXHWUDQVIHUWUpGXFWLRQDFFHSWDWLRQ«
,OV¶HQVXLWTXHOHULVTXHILVFDOSHXWIDLUHSDUWLHGHVULVTXHVTXLIRQWO¶REMHWGHGLYXOJDWLRQ
GDQVFHUDSSRUWHQSUpFLVDQWVRQLPSDFWILQDQFLHUDLQVLTXHVXU ODPRGDOLWpGHVDJHVWLRQ
&HFLHVWGHQDWXUHjDYHUWLUOHVSDUWLHVSUHQDQWHVGHODSRVVLELOLWpGHVDUpDOLVDWLRQDLQVLTXH
GHVRQLPSDFWSRXUO¶HQWUHSULVH
2.4. Administration fiscale 
3XLVTXH OHV PpFDQLVPHV GH FRQWU{OH pWXGLpV SHUPHWWHQW OD UpGXFWLRQ GHV FRQIOLWV
G¶DJHQFH DFWLRQQDLUHV  GLULJHDQW HW QH YLVHQW SDV HVVHQWLHOOHPHQW O¶LQWpUrW GH
O¶DGPLQLVWUDWLRQILVFDOHFHWWHGHUQLqUHGRLWPHWWUHHQSODFHGHVVWUDWpJLHVHWGHVVWUXFWXUHV
DILQ GH UpGXLUH DX PLQLPXP OHV FDV G¶LQREVHUYDWLRQ GHV UqJOHV ILVFDOHV 2&'( 
3OXVLHXUV SD\V RQW UpFHPPHQW PRGLILp OHV PpWKRGHV GH WUDYDLO GH OHXUV DGPLQLVWUDWLRQV
ILVFDOHV/¶DGPLQLVWUDWLRQILVFDOHWXQLVLHQQHDpJDOHPHQWSULVGHQRXYHOOHVPHVXUHVYLVDQWj
O¶DPpOLRUDWLRQGHVUHODWLRQVDYHFOHVFRQWULEXDEOHV
2.4.1. Mesures de gestion du risque fiscal adoptées par les administrations 
fiscales dans le monde 
/¶2&'(DPHQpXQHpWXGHHQLQWLWXOpH©JHVWLRQGXULVTXHG¶LQGLVFLSOLQHILVFDOH
JpUHUHWDPpOLRUHUODGLVFLSOLQHILVFDOHªGDQVODTXHOOHHOOHDH[DPLQpOHVSULQFLSHVJpQpUDX[
PLVHQ°XYUHGDQVXQJUDQGQRPEUHGHSD\VSRXUO¶LGHQWLILFDWLRQHWOHWUDLWHPHQWGXULVTXH
G¶LQGLVFLSOLQH ILVFDOH /H EXW SRXU OHV DXWRULWpV ILVFDOHV HVW GH SHUPHWWUH O¶XWLOLVDWLRQ
RSWLPDOHGHOHXUVUHVVRXUFHVDILQG¶DVVXUHUOHUHVSHFWSDUOHFRQWULEXDEOHGHVHVREOLJDWLRQV
ILVFDOHV /¶pWXGH H[SRVH DXVVL OHV GLIIpUHQWHV pWDSHV G¶XQH GpPDUFKH VWUDWpJLTXH SRXU
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O¶LGHQWLILFDWLRQ HW OH WUDLWHPHQW GHV ULVTXHV G¶LQGLVFLSOLQH ILVFDOH &HV pWDSHV VRQW OHV
VXLYDQWHVpWDEOLUOHFRQWH[WHGDQVOHTXHOO¶DGPLQLVWUDWLRQILVFDOHGRLWLQWHUYHQLULGHQWLILHU
OHVULVTXHVpYDOXHUHWKLpUDUFKLVHUOHVULVTXHVDQDO\VHUOHVFRPSRUWHPHQWVVRXVO¶DQJOHGH
ODGLVFLSOLQHILVFDOHFKRLVLUODVWUDWpJLHGHWUDLWHPHQWDSSOLTXHUOHVVWUDWpJLHVHWpYDOXHUOHV
UpVXOWDWV & HWWH pWXGH D PLV pJDOHPHQW O¶DFFHQW VXU O¶LPSRUWDQFH GH OD FROODERUDWLRQ GHV
DXWRULWpV ILVFDOHVDYHF OHVRUJDQLVPHVSURIHVVLRQQHOVHW OHVSUDWLFLHQVGH OD ILVFDOLWp GRQW
OHVFRQVHLOOHUVILVFDX[SRXUDVVXUHUXQHPHLOOHXUHJHVWLRQGXULVTXHG¶LQGLVFLSOLQHILVFDOH
$LQVL SDUDOOqOHPHQW DX SURFHVVXV GH JHVWLRQ GHV ULVTXHV ILVFDX[ FRQGXLWV SDU OHV
HQWUHSULVHVOHVDXWRULWpVILVFDOHVSURFqGHQWDXVVLjODFRQGXLWHG¶XQHVWUDWpJLHGHJHVWLRQGH
FHVPrPHVULVTXHV
3OXV UpFHPPHQW XQH DXWUH pWXGH GH O¶2&'(  LQWLWXOpH ©corporate governance 
and tax risk managementª SUpVHQWH O¶H[SpULHQFH GH WURLV SD\V jV DYRLU O¶$XVWUDOLH OH
&DQDGDHW OH&KLOL GDQV O¶HQFRXUDJHPHQWG¶XQHERQQHJRXYHUQDQFHG¶HQWUHSULVH HW G¶XQH
DPpOLRUDWLRQGHODUHODWLRQDYHFOHVJUDQGHVHQWUHSULVHVjWUDYHUVOHVDSSURFKHVGHJHVWLRQ
GHV ULVTXHV ILVFDX[ VDLQHV DGRSWpHV /HV H[SpULHQFHV GHV WURLV SD\V PRQWUHQW TXH OHV
JUDQGHV HQWUHSULVHV TXL RQW XQH ERQQH JRXYHUQDQFH G¶HQWUHSULVH HW GHV UHODWLRQV SOXV
WUDQVSDUHQWHVDYHFOHVDGPLQLVWUDWLRQVILVFDOHVSHXYHQWV¶DWWHQGUHjPRLQVG¶LQWHUYHQWLRQGH
FRQWU{OHjXQHSOXVJUDQGHFHUWLWXGHDLQVLTX¶jODUpGXFWLRQGHVFRWVGHFRQIRUPLWpILVFDOH
8QPRXYHPHQWJpQpUDOV¶HVWDLQVLRSpUpSDUOHVDGPLQLVWUDWLRQVILVFDOHVYHUVGHVDSSURFKHV
SOXVFROODERUDWLYHVDYHFOHVFRQWULEXDEOHVTXLVHIRQGHQWVXUOHUHVSHFWPXWXHOODFRQILDQFH
HWODWUDQVSDUHQFH/¶H[SpULHQFHGHVWURLVSD\VPRQWUHDXVVLTXHOHGLDORJXHHQWHPSVUpHO
HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW OHV JUDQGHV HQWUHSULVHV VXU OHV ULVTXHV ILVFDX[
JpQpUDOHPHQWDYDQWODFRQGXLWHG¶XQHRSpUDWLRQSHXWUpGXLUHOHVSHUWHVGHUHVVRXUFHVSRXU
O¶DGPLQLVWUDWLRQHWpYLWHUOHVVDQFWLRQVILVFDOHVSRXUOHFRQWULEXDEOH
$LQVL OD PpWKRGH GH UHVFULW DGRSWpH SDU XQ FHUWDLQ QRPEUH G¶DGPLQLVWUDWLRQV ILVFDOHV
GDQV OH PRQGH HVW GH QDWXUH j UpGXLUH OH ULVTXH ILVFDO GXF RQWULEXDEOH &HWWH PpWKRGH
FRQVLVWH SRXU O¶HQWUHSULVH jL QWHUURJHU VXU OH WUDLWHPHQW ILVFDO G¶XQH RSpUDWLRQ
O¶DGPLQLVWUDWLRQ ILVFDOH DYDQW VD PLVH HQ °XYUH 6HORQ O¶2&'(  S  ©OHV
GpFLVLRQV µrulings¶ MRXHQW XQU {OH FOp SRXU LQFLWHU OHV FRQWULEXDEOHV HW OHXUV FRQVHLOOHUV j
PLHX[ FRPPXQLTXHU HW jI DLUH SUHXYH GH SOXV GH WUDQVSDUHQFH V¶DJLVVDQW GH FHUWDLQV
SUREOqPHVRXWUDQVDFWLRQV&HVPpFDQLVPHVSHUPHWWHQWDX[FRQWULEXDEOHVHWjFHX[TXLOHV
FRQVHLOOHQWGHFKHUFKHUHQDPRQWjDFTXpULUXQHFHUWLWXGHTXDQWDX[FRQVpTXHQFHVILVFDOHV
G¶XQHQVHPEOHGHFLUFRQVWDQFHVSDUWLFXOLqUHVª
Chapitre 2 : Fondement théorique de la recherche 


(Q)UDQFHODWHFKQLTXHGHUHVFULW©SHUPHWjXQUHGHYDEOHGHEpQpILFLHUGHJDUDQWLHVVXU
O¶DSSOLFDWLRQ GH OD OpJLVODWLRQ ILVFDOH j VD VLWXDWLRQ SDUWLFXOLqUHª 5DSSRUW G¶DFWLYLWp GH
GH ODGLUHFWLRQJpQpUDOHGHV ILQDQFHVSXEOLTXHV7RXWHIRLVFHWWHPpWKRGHQ¶HVWSDV
HQFRUHDSSOLFDEOHHQ7XQLVLH%DFFRXFKHVRXOLJQHOHUHIXVG¶LQWURGXFWLRQGXUHVFULW
ILVFDO GDQV OD OpJLVODWLRQ ILVFDOH WXQLVLHQQH8QH WHOOH WHFKQLTXH HVW FRQoXH DXQRPGH OD
VpFXULWpMXULGLTXHGHO¶HQWUHSULVH,ODMRXWHTX¶©DFWXHOOHPHQWO¶DOpDILVFDOHVWWUqVpOHYpHW
OHOpJLVODWHXUQ¶DSDVHQFRUHpSURXYpOHEHVRLQG¶LQVWLWXHUODWHFKQLTXHGHUHVFULW3RXUWDQW
FHWWHGHUQLqUHSHUPHWGHUDVVXUHUGHPDvWULVHUOHULVTXHILVFDOHWSRXUWRXWGLUHHOOHSHUPHW
XQHPHLOOHXUHJRXYHUQDQFHGHO¶HQWUHSULVH(QRXWUHHOOHFUpGLELOLVHO¶DGPLQLVWUDWLRQILVFDOH
TXL GLVRQVOH VHUHLQHPHQW DE HVRLQ GH VRLJQHU VRQ LPDJH GDQV O¶LPDJLQDLUH FROOHFWLIª
%DFFRXFKHS,OHVWXWLOHWRXWHIRLVGHVLJQDOHUTXHOHUHFRXUVjFHWWHPpWKRGH
SHXWDYRLUGHVHIIHWVQpJDWLIVGDQVODPHVXUHRLOSHXWDWWLUHUO¶DWWHQWLRQGHO¶DGPLQLVWUDWLRQ
VXUGHVRSpUDWLRQVTXLDXUDLHQWSXSDVVHUjO¶DEULGHFHWWHGHUQLqUH
3DU DLOOHXUV VHORQ O¶2&'(  OHV DGPLQLVWUDWLRQV ILVFDOHV SHXYHQW HQYLVDJHU
G¶LQLWLHUXQGLDORJXHGLUHFWDYHFOHV3'*HWOHVFRQVHLOVG¶DGPLQLVWUDWLRQDILQGHV¶DVVXUHU
TX¶LOVFRQQDLVVHQWOHXUU{OHGDQVODPLVHHQSODFHG¶XQHERQQHDSSURFKHGHODJRXYHUQDQFH
G¶HQWUHSULVHSRXUODJHVWLRQGHVULVTXHVILVFDX[6HORQODPrPHpWXGHXQHWHOOHDSSURFKH
SHXWLQFOXUHOHVpOpPHQWVVXLYDQWVx 8Q FDGUH SURSUH SRXU JpUHU OHV ULVTXHV ILVFDX[ HW VH FRQIRUPHU DX[ REOLJDWLRQV
ILVFDOHVx 8QHERQQHFDSDFLWpILVFDOHLQWHUQHx 'HVH[LJHQFHVGHreportingTXLDVVXUHQWTXHOHVULVTXHVILVFDX[VLJQLILFDWLIVVRLHQW
FRPPXQLTXpV DX[SUHQHXUVGHGpFLVLRQ WHOVTXH OHGLUHFWHXU ILQDQFLHU OH 3'* OH
FRQVHLOG¶DGPLQLVWUDWLRQRXVRQFRPLWpG¶DXGLWx 'HV SURFpGXUHV GH UHYXH DSSURSULpHV HW G¶DSSUREDWLRQ GHV WUDQVDFWLRQV
LPSRUWDQWHVx 8QHFDSDFLWpGHPLQLPLVDWLRQGXULVTXHILVFDOHIILFDFH\FRPSULVGDQVODUHODWLRQGH
O¶HQWUHSULVHDYHFOHVMXULGLFWLRQVILVFDOHVDSSOLFDEOHVx 8QH FDSDFLWp jpY DOXHU UpJXOLqUHPHQW O¶HIILFDFLWp GHV V\VWqPHV GH JRXYHUQDQFH
ILVFDOH
3DUPL OHV FRQFOXVLRQV GH O¶pWXGH GH O¶2&'(  OHV H[SpULHQFHV GLYHUVHV GH
O¶$XVWUDOLHGX&DQDGDHWGX&KLOLGDQVO¶HQFRXUDJHPHQWGHODJRXYHUQDQFHG¶HQWUHSULVHHW
GHO¶DPpOLRUDWLRQGHVUHODWLRQVDYHFOHVJUDQGHVHQWUHSULVHVPRQWUHQWXQFHUWDLQQRPEUHGH
ERQQHVSUDWLTXHVTXHOHVDGPLQLVWUDWLRQVILVFDOHVGHVDXWUHVSD\VSHXYHQWWURXYHUXWLOHV
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/HV DXWRULWpV ILVFDOHV DX 5R\DXPH8QL RQW GpYHORSSp XQH QRXYHOOH DSSURFKH SRXU OD
JHVWLRQ GX ULVTXH ILVFDO GHV JUDQGHV HQWUHSULVHV )UHHGPDQ HW al.  &HWWH DSSURFKH
FRQVLVWHjDWWULEXHUXQWDX[GHULVTXHjFKDTXHHQWUHSULVHHQDQJODLVRisk rating approach
/HULVTXHILVFDOHVWGpILQLSDU+05&FRPPHVXLW©the likelihood of failure to pay the right 
tax at the right time, or of not understanding what the right position might beª/¶REMHFWLI
GHFHWWHDSSURFKHGXWDX[GHULVTXHHVWGHSHUPHWWUHXQXVDJHHIILFDFHGHVUHVVRXUFHVGHV
DXWRULWpV ILVFDOHV GDQV OD UpVROXWLRQ GHV SUREOqPHV +05& FRQVLGqUH DXVVL TXH FHWWH
DSSURFKHFRQVWLWXHXQPR\HQSRXUPRWLYHUOHVHQWUHSULVHVjFKDQJHUOHXUFRPSRUWHPHQWHQ
WHUPHVGHWUDQVSDUHQFHJRXYHUQDQFHHWSODQLILFDWLRQILVFDOH
/HFDOFXOGHVWDX[GHULVTXHUHSRVHVXUGHX[W\SHVGHIDFWHXUVGHVIDFWHXUVLQKpUHQWVOH
FKDQJHPHQWODFRPSOH[LWpHWOHVTXHVWLRQVGHIURQWLqUHHWGHVIDFWHXUVFRPSRUWHPHQWDX[
QRWDPPHQW OD JRXYHUQDQFH G¶HQWUHSULVH OD VWUDWpJLH ILVFDOH GH O¶HQWUHSULVH« &HV
GHUQLHUV UHSUpVHQWHQW VHORQ +05& SOXV GH SRLGV TXH OHV IDFWHXUV LQKpUHQWV /¶XQ GHV
FULWqUHVGXWDX[GHULVTXHIL[pVSDU+05&HVWODVWUDWpJLHILVFDOHGHO¶HQWUHSULVH8QDVSHFW
LPSRUWDQWGHFHFULWqUHHVWO¶DWWLWXGHGHO¶HQWUHSULVHjO¶pJDUGGHODSODQLILFDWLRQILVFDOHHWGH
O¶pYDVLRQ $ WUDYHUV O¶H[DPHQ GHV DWWLWXGHV GHV GLUHFWHXUV ILVFDX[ GH WUHQWH JURXSHV
G¶HQWUHSULVHVjO¶pJDUGGHFHWWHQRXYHOOHDSSURFKHGpYHORSSpHSDUOHVDXWRULWpVILVFDOHVDX
5R\DXPH8QL OD FRUUpODWLRQ HQWUH OH WDX[ GH ULVTXH ILVFDO HW OH FRPSRUWHPHQW GH
SODQLILFDWLRQILVFDOHHVWpYLGHQWGDQVOHVHQVRODPDMRULWpGHVUpSRQGDQWVD\DQWHQUHJLVWUp
XQ WDX[ GH ULVTXH IDLEOH VHPEOHQW pYLWHU OHV DFWLYLWpV TX¶LOV FRQVLGqUHQW FRPPH UHOHYDQW
G¶XQH SODQLILFDWLRQ ILVFDOH DJUHVVLYH )UHHGPDQ HW al.  /HV HQWUHSULVHV D\DQW XQ
ULVTXH ILVFDO pOHYp YRQW VXELU XQH VXUYHLOODQFH SOXV LQWHQVH SDU UDSSRUW DX[ HQWUHSULVHV j
IDLEOHWDX[GHULVTXH
5XVV  H[DPLQH DXVVL O¶HQYLURQQHPHQW MXULGLTXH HW ILVFDO DFWXHO GH OD 1RXYHOOH
=pODQGH HW IDLW pWDW GHV RXWLOV GH JHVWLRQ ILVFDOH GLVSRQLEOHV /D 1RXYHOOH =pODQGH SD\V
PHPEUH GH O¶2&'( DGRSWH XQH DSSURFKH j EDVH GXU LVTXH GDQV VHV UHODWLRQV DYHF OHV
FRQWULEXDEOHVSRXUGpWHUPLQHUFHX[jUHWHQLUSRXUFRQWU{OH/HVDXWRULWpVILVFDOHVGXSD\V
GLYXOJXHQW DLQVL DX[ FRQWULEXDEOHV FHUWDLQHV RSpUDWLRQV ILVFDOHV TXL IHURQW O¶REMHW G¶XQ
FRQWU{OHFHFLSHUPHWDX[FRQWULEXDEOHVGHFKRLVLUOHXUSRVLWLRQILVFDOHSRXUFHVRSpUDWLRQV
'H SOXV FHV DXWRULWpV RQW FUpp HQ O H ©Risk and Intelligence Unitª D\DQW SRXU U{OH
O¶LGHQWLILFDWLRQHWOHFODVVHPHQWGXULVTXHGHVJUDQGHVHQWUHSULVHVGHOD1RXYHOOH=pODQGH
/¶XQLWp WUDYDLOOH VXU OD PRGLILFDWLRQ GHV PpWKRGRORJLHV GXU LVTXH WRXW HQ LQWURGXLVDQW
G¶DXWUHV FULWqUHV HW FHS RXU SHUPHWWUH XQH DQDO\VH SOXV DSSURIRQGLH HW XQH FODVVLILFDWLRQ
SOXVREMHFWLYH
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3DUDLOOHXUV5RVVLJQRO  VLJQDOHTXH OD UpRUJDQLVDWLRQGH O¶DGPLQLVWUDWLRQ ILVFDOH
HQ )UDQFH SDU OD PLVH HQ SODFH GH QRXYHOOHV DSSOLFDWLRQV LQIRUPDWLTXHV DLQVL TXH SDU OD
FUpDWLRQGHODGLUHFWLRQGHVJUDQGHVHQWUHSULVHVHWGXVHUYLFHGHVLPS{WVGHVHQWUHSULVHVHVW
GH QDWXUH j UHQIRUFHU OH GLVSRVLWLI GH FRQWU{OH HW jDF FURvWUH OH ULVTXH GH GpWHFWLRQ GHV
LUUpJXODULWpV ILVFDOHV /D GLUHFWLRQ GHV JUDQGHV HQWUHSULVHV ©RIIUH DX[ JUDQGV JURXSHV XQ
JXLFKHWHWXQHpTXLSHXQLTXHDXOLHXG¶XQHFHQWDLQHG¶LQWHUORFXWHXUVSDUIRLVGHILVFDOLVWHV
SRO\YDOHQWVDVVXUDQWO¶DVVLHWWHHWOHUHFRXYUHPHQWGHWRXVOHVLPS{WVGXVSDUOHVVRFLpWpVª
3DUHQW
2.4.2.  Nouvelles mesures adoptées par les autorités fiscales tunisiennes 
/D7XQLVLHDPLVHQSODFH ODGLUHFWLRQGHVJUDQGHVHQWUHSULVHV UHOHYDQWGH ODGLUHFWLRQ
JpQpUDOH GHV LPS{WV (Q YHUWX GXG pFUHW Q  GXM DQYLHU SRU WDQW
RUJDQLVDWLRQHWDWWULEXWLRQVGHV VHUYLFHVH[WpULHXUVGH ODGLUHFWLRQJpQpUDOHGHV LPS{WVDX
PLQLVWqUHGHVILQDQFHVTXDWUHVHUYLFHVH[WpULHXUVUHOqYHQWGHFHWWHGLUHFWLRQODGLUHFWLRQ
GHV JUDQGHV HQWUHSULVHV GHV FHQWUHV UpJLRQDX[ GH FRQWU{OH GHV LPS{WV GHV EXUHDX[ GH
FRQWU{OHGHVLPS{WVHWGHVEXUHDX[GHODJDUDQWLH
©/D GLUHFWLRQ GHV JUDQGHV HQWUHSULVHV HVW FKDUJpH GH OD JHVWLRQ GHV GRVVLHUV ILVFDX[
G¶XQH FDWpJRULH G¶HQWUHSULVHV FRPSWH WHQX QRWDPPHQW GH OHXU VHFWHXU G¶DFWLYLWp RXGH 
O¶LPSRUWDQFH GH OHXU FKLIIUH G¶DIIDLUHª DUWLFOH GXGp FUHW Q (OOH HVW FKDUJpH
SULQFLSDOHPHQWGHFRQWU{OHUOHUHVSHFWGHVUqJOHVILVFDOHVSDUOHVFRQWULEXDEOHVGHFROOHFWHU
OHV LQIRUPDWLRQV HW GRQQpHV QpFHVVDLUHV DX[ RSpUDWLRQV GH FRQWU{OH GH SUpSDUHU OHV
SURJUDPPHVGHFRQWU{OHHWG¶DVVXUHUOHVXLYLGHOHXUH[pFXWLRQ/HGpFUHWQGX
MDQYLHUIL[HOHFKDPSHWOHVFRQGLWLRQVG¶LQWHUYHQWLRQGHODGLUHFWLRQGHVJUDQGHV
HQWUHSULVHV
/DORLGHILQDQFHVSRXUDpJDOHPHQWDSSRUWpGHVQRXYHDXWpVDXFRGHGHVGURLWVHW
SURFpGXUHV ILVFDX[ FLDSUqV&'3)HQ \ DMRXWDQWXQTXDWULqPH WLWUH LQWLWXOp ©SURFpGXUHV
G¶HQFDGUHPHQW GH O¶DFWLRQ GH O¶DGPLQLVWUDWLRQ ILVFDOH HW GH O¶DGPLQLVWUDWLRQ GX
UHFRXYUHPHQWª&HVQRXYHOOHVGLVSRVLWLRQVV¶LQVFULYHQWVHORQ'HUEHOGDQVOHFDGUH

(Q7XQLVLHHWG¶DSUqVOHGpFUHWQGXPDLPRGLILDQWHWFRPSOpWDQWOHGpFUHWQ
GXDYULOSRUWDQWRUJDQLVDWLRQGXPLQLVWqUHGHVILQDQFHVVRQDGPLQLVWUDWLRQFHQWUDOHFRPSUHQG
HQWUH DXWUHV WURLV GLUHFWLRQV TXL VH SUpRFFXSHQW GH OD PDWLqUH ILVFDOH DUWLFOH  QRXYHDX ,O V¶DJLW GH OD
GLUHFWLRQ JpQpUDOH GHV pWXGHV HW GH OD OpJLVODWLRQ ILVFDOHV OD GLUHFWLRQ JpQpUDOH GHV LPS{WV HW OD GLUHFWLRQ
JpQpUDOHGHVDYDQWDJHVILVFDX[HWILQDQFLHUV/DGLUHFWLRQJpQpUDOHGHVLPS{WVHVWFHOOHTXLVHSUpRFFXSHGHOD
SURJUDPPDWLRQ HW GH O¶LQVSHFWLRQ GHV RSpUDWLRQV GH FRQWU{OH ILVFDO GX VXLYL GX FRQWHQWLHX[ ILVFDO HW GHV
DFWLYLWpVGHVVHUYLFHVH[WpULHXUV
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GH OD SRXUVXLWH GHV PHVXUHV GH UpFRQFLOLDWLRQ GH O¶DGPLQLVWUDWLRQ ILVFDOH DYHF OH
FRQWULEXDEOH
'¶DSUqV OH PrPH DXWHXU ©OHV QRXYHOOHV GLVSRVLWLRQV SRUWHQW VXU OD FUpDWLRQ GH WURLV
RUJDQHVjFDUDFWqUHFRQVXOWDWLIHWTXLRQWSRXUPLVVLRQGHOHYHUOHVGLIILFXOWpVUHQFRQWUpHV
SDU OHV FRQWULEXDEOHV HW G¶°XYUHU DX UDSSURFKHPHQW GHV SRVLWLRQV GH O¶DGPLQLVWUDWLRQ
ILVFDOH HW GX FRQWULEXDEOHª S  &HV WURLV RUJDQHV VRQW OH PpGLDWHXU ILVFDO OHV
FRPPLVVLRQVG¶HQFDGUHPHQWGXFRQWU{OH ILVFDOHW ODFRPPLVVLRQGHUpH[DPHQGHVDUUrWpV
GHWD[DWLRQG¶RIILFH
/H PpGLDWHXU ILVFDO FUpH DXSUqV GXP LQLVWqUH GHV ILQDQFHV ©H[DPLQH OHV UHTXrWHV
LQGLYLGXHOOHV GHV SHUVRQQHV SK\VLTXHV HW GHV SHUVRQQHV PRUDOHV UHODWLYHV DX[ GLIILFXOWpV
TX¶HOOHV UHQFRQWUHQW GDQV OHXUV UHODWLRQV DYHF O¶DGPLQLVWUDWLRQ ILVFDOH RX DYHF
O¶DGPLQLVWUDWLRQ GX UHFRXYUHPHQW HW IDLW GH VRQ PLHX[ SRXU DSODQLU FHV GLIILFXOWpV j
O¶H[FHSWLRQ GHV UHTXrWHV UHODWLYHV j O¶LPSRVLWLRQ RXD X WLWUH GHVTXHOOHV XQH GpFLVLRQ
MXULGLFWLRQQHOOHHVWSURQRQFpH/HPpGLDWHXUILVFDOH[HUFHVDPLVVLRQHQWRXWHLQGpSHQGDQFH
jO¶pJDUGGHO¶DGPLQLVWUDWLRQILVFDOHHWGHO¶DGPLQLVWUDWLRQGXUHFRXYUHPHQWªDUWLFOHGX
&'3)6DQRPLQDWLRQFRQVWLWXHDLQVLXQHDXWUHJDUDQWLHGRQQpHDX[FRQWULEXDEOHV6HORQ
O¶DUWLFOHGX&'3)©OHPpGLDWHXUILVFDOUHPHWDXPLQLVWUHGHVILQDQFHVXQUDSSRUWDQQXHO
VXU VRQ DFWLYLWp GDQV OHTXHO LO FRQVLJQH VHV SURSRVLWLRQV HW UHFRPPDQGDWLRQV SRXU
SURPRXYRLU ODTXDOLWpGHVSUHVWDWLRQVGHO¶DGPLQLVWUDWLRQILVFDOHHWGHO¶DGPLQLVWUDWLRQGX
UHFRXYUHPHQWHWUHQIRUFHUODFRQFLOLDWLRQDYHFOHVFRQWULEXDEOHVª
/D ORL GHV ILQDQFHV  D DXVVL LQVWLWXp OHV FRPPLVVLRQV G¶HQFDGUHPHQW GX FRQWU{OH
ILVFDODXVVLELHQVXUOHVSODQVQDWLRQDOTXHUpJLRQDOFRPPLVVLRQVTXLGRQQHQWOHXUVDYLVVXU
OHV GRVVLHUV GH YpULILFDWLRQV ILVFDOHV SUpOLPLQDLUHV RX DSSURIRQGLHV HW FHDY DQW
O¶pWDEOLVVHPHQW GH O¶DUUrWp GH WD[DWLRQ G¶RIILFH '¶DSUqV O¶DUWLFOH  GX &'3) OH
FRQWULEXDEOHSHXWVDLVLUFHWWHFRPPLVVLRQSRXUVWDWXHUVXUOHVUpVXOWDWVGHODYpULILFDWLRQGH
VD VLWXDWLRQ ILVFDOHTX¶LO FRQWHVWHSDU OHELDLVG¶XQHGHPDQGHDGUHVVpHjO ¶DGPLQLVWUDWLRQ
ILVFDOH HQ FKDUJH GX GRVVLHU 8QH WHOOH GLVSRVLWLRQ YLVH j JDUDQWLU OHV GURLWV GHV
FRQWULEXDEOHV HW SHUPHW GH FRQWU{OHU OHV WUDYDX[ GH YpULILFDWLRQ ILVFDOH 7RXWHIRLV
O¶LQVWLWXWLRQGHFHVFRPPLVVLRQVQ¶DSDVpWpHIIHFWXpHFRQFUqWHPHQWHWOHVGLVSRVLWLRQVTXL
OXLVRQWDIIpUHQWHVRQWpWpDEURJpHVSDUODORLGHVILQDQFHVSRXUO¶DQQpH6HORQO¶DUWLFOH
GHFHWWHORL©VRQWDEURJpHVOHVGLVSRVLWLRQVGXGHX[LqPHFKDSLWUHGXTXDWULqPHWLWUHGX
FRGHGHVGURLWVHWSURFpGXUHVILVFDX[/¶DEURJDWLRQHQWUHHQYLJXHXUjSDUWLUGXHUMDQYLHU
ªS
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'HVXUFURvW OHVDUUrWpVGH WD[DWLRQG¶RIILFHSHXYHQW IDLUH O¶REMHWGH UpH[DPHQSDUXQH
QRXYHOOHFRPPLVVLRQ LQVWLWXpHSDU OD ORLGHV ILQDQFHV ODFRPPLVVLRQGH UpH[DPHQ
GHVDUUrWpVGHWD[DWLRQG¶RIILFH/HUHFRXUVjFHWWHFRPPLVVLRQSHXWVHIDLUHDXVVLELHQSDU
OH FRQWULEXDEOH TXH SDU O¶DGPLQLVWUDWLRQ ILVFDOH HQ FKDUJH GXGRV VLHU VXU OD EDVH G¶XQH
GHPDQGH pFULWH DGUHVVpH DX PLQLVWqUH GHV ILQDQFHV '¶DSUqV O¶DUWLFOH  GX& '3) ©OD
FRPPLVVLRQGHUpH[DPHQGHVDUUrWpVGHWD[DWLRQG¶RIILFHpPHWVRQDYLVVXUOHVUHTXrWHVGHV
FRQWULEXDEOHV SDU OHVTXHOOHV LOV GHPDQGHQW OH UpH[DPHQ GHV DUUrWpV GH WD[DWLRQ G¶RIILFH
SRXUOHVTXHOVDXFXQMXJHPHQWVWDWXDQWVXUOHIRQGQ¶HVWSURQRQFpHQUDLVRQGHO¶H[SLUDWLRQ
GXGpODLGHUHFRXUVSUpYXVSDUO¶DUWLFOHGXSUpVHQWFRGHRXHQUDLVRQGXUHMHWGXUHFRXUV
SRXUXQPRWLIGHIRUPHHWFHjFRQGLWLRQTXHODUHTXrWHGHUpH[DPHQVRLWSUpVHQWpHDYDQW
O¶H[SLUDWLRQGHODFLQTXLqPHDQQpHVXLYDQWFHOOHDXFRXUVGHODTXHOOHO¶DUUrWpHVWQRWLILpDX
FRQWULEXDEOH/¶DGPLQLVWUDWLRQILVFDOHSHXWjVRQLQLWLDWLYHVDLVLUODFRPPLVVLRQGHVDUUrWpV
GH WD[DWLRQ G¶RIILFH YLVpV SDU OH SUpVHQW DUWLFOHª &HWWH FRPPLVVLRQ SHXW GpFLGHU VRLW OH
UHWUDLWVRLWODUpYLVLRQGHVDUUrWpVGHWD[DWLRQG¶RIILFH6HVGpFLVLRQVQHSHXYHQWIDLUHO¶REMHW
QL G¶RSSRVLWLRQ QL GH UHFRXUV /¶LQVWLWXWLRQ GH FHWWH FRPPLVVLRQ YLHQW DLQVL FRQIRUWHU OHV
GURLWV GXF RQWULEXDEOH GH VH GpIHQGUH PrPH HQ O¶DEVHQFH GHV YRLHV GH UHFRXUV
MXULGLFWLRQQHOV
7RXWHV FHV QRXYHOOHV GLVSRVLWLRQV VRQW GH QDWXUH j GRQQHU GDYDQWDJH GH JDUDQWLHV DX
FRQWULEXDEOH7RXWHIRLVHOOHVFRXYUHQWVDXISRXUOHPpGLDWHXUILVFDOODSpULRGHSRVWpULHXUH
jO¶RSpUDWLRQGHYpULILFDWLRQPHQpHSDUO¶DGPLQLVWUDWLRQILVFDOH'HFHIDLWFHVGLVSRVLWLRQV
QHFRQVWLWXHQWSDVGHVPHVXUHVSUpYHQWLYHVGHJHVWLRQGXULVTXHILVFDO
3DUDOOqOHPHQW OD FUpDWLRQ GH OD GLUHFWLRQ GHV JUDQGHV HQWUHSULVHV SDUPL OHV VHUYLFHV
H[WpULHXUVGHODGLUHFWLRQJpQpUDOHGHVLPS{WVDXPLQLVWqUHGHVILQDQFHVHVWHOOHGHQDWXUHj
UHQIRUFHUOHVSUpURJDWLYHVGHO¶DGPLQLVWUDWLRQILVFDOHG¶DVVXUHUXQPHLOOHXUFRQWU{OHG¶XQH
FDWpJRULHGHFRQWULEXDEOHVUHSUpVHQWDQWXQHODUJHSURSRUWLRQGHVUHFHWWHVILVFDOHVGHO¶(WDW
HWGHGpWHFWHUDLQVLOHVJUDQGHVHQWUHSULVHVD\DQWXQQLYHDXpOHYpGHULVTXHILVFDO
2.5. Juge fiscal  
©/¶LPS{W SOXV TXH WRXW DXWUH GRPDLQH GXGU RLW HVW VXVFHSWLEOH GH IDLUH QDvWUH OHV
FRQWHQWLHX[ FDU LO PHW DX[ SULVHV GHX[ DFWHXUV LQpJDX[ HQ IDLW HW HQ GURLW HQ GpSLW GHV
JDUDQWLHV DFFRUGpHV DX[ FRQWULEXDEOHV GDQV OD PHVXUH R O¶RQ GLVSRVH G¶XQ SRXYRLU GH
FRQWUDLQWH VXU O¶DXWUH &H Q¶HVW TXH GHYDQW OH MXJH TXH O¶pTXLOLEUH HVW UpWDEOLª %HOWUDPH
S
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/¶H[DPHQGXU{OHGXMXJHILVFDOGDQVODUpVROXWLRQGHVOLWLJHVILVFDX[TXLVXUJLVVHQWHQWUH
OH FRQWULEXDEOH HW O¶DGPLQLVWUDWLRQ ILVFDOH UHYLHQW j V¶LQWHUURJHU VXU OD SURFpGXUH GH
FRQWHQWLHX[ ILVFDO &HWWH SURFpGXUH YDULH VHORQ OHV SD\V HW FRXYUH OH FRQWHQWLHX[ GH
O¶DVVLHWWHUpSUHVVLIGHUHFRXYUHPHQWHWGHO¶H[FqVGHSRXYRLU
(Q7XQLVLHHW DYHF ODSURPXOJDWLRQGX&'3)DXSUHPLHU MDQYLHU OHFRQWHQWLHX[
ILVFDOVH WURXYHGpWDFKpGH O¶DGPLQLVWUDWLRQILVFDOHHQPDWLqUHG¶LPS{WVGLUHFWVG¶LPS{WV
VXU OH FKLIIUH G¶DIIDLUHV HW GHV GURLWV G¶HQUHJLVWUHPHQW HW GH WLPEUH '¶DSUqV %DFFRXFKH
 S  ©HQ VpSDUDQW O¶DGPLQLVWUDWLRQ GH OD IRQFWLRQ FRQWHQWLHXVH OH FRGH GHV
SURFpGXUHV ILVFDX[ DI UDQFKL XQ SDV LPSRUWDQW YHUV OD QHXWUDOLWp GH OD MXULGLFWLRQ ILVFDOH
PrPH VL FHWWH QHXWUDOLWp UHVWH WULEXWDLUH GH OD TXHVWLRQ JpQpUDOH GH O¶LQGpSHQGDQFH GH OD
MXVWLFHª&HFRGHV¶LQWpUHVVHDXFRQWHQWLHX[G¶DVVLHWWHHWSpQDO
/H FRQWHQWLHX[ GH O¶DVVLHWWH©FRQVLVWH HQ XQH FRQWHVWDWLRQ MXULGLFWLRQQHOOH GH OD EDVH
G¶LPSRVLWLRQTXL FRXYUH DXVVL ELHQ OHV UHFRXUVSRUWDQWRSSRVLWLRQ DX[DUUrWpVGH WD[DWLRQ
G¶RIILFH TXH OHV UHFRXUV UHODWLIV jO D UHVWLWXWLRQ GH O¶LPS{Wª 'ULUD  S  &H
FRQWHQWLHX[ FRXYUH DLQVL O¶RSSRVLWLRQ FRQWUH O¶DUUrWp GH WD[DWLRQ G¶RIILFH DLQVL TXH
O¶RSSRVLWLRQ FRQWUH OH UHIXV GH O¶DGPLQLVWUDWLRQ GH OD GHPDQGH HQ UHVWLWXWLRQ GH O¶LPS{W
SHUoX HQ WURS <DLFK  /H MXJH SpQDO RX UpSUHVVLI D TXDQW j OXL SRXU U{OH GH
©UHFKHUFKHUVLOHSUpYHQXDFRPPLVO¶LQIUDFWLRQUHOHYpHjVRQHQFRQWUHHWGDQVO¶DIILUPDWLYH
OXLLQIOLJHUODSHLQHSUpYXHSDUODORLª'ULUDS'DQVFHFDGUHOHMXJHILVFDO
HQ7XQLVLHHVWFRQVWLWXpSDU OH WULEXQDOGHSUHPLqUHLQVWDQFHSDU ODFRXUG¶DSSHOHWSDU OD
FRXUGHFDVVDWLRQ
'¶DSUqVO¶DUWLFOHGX&'3)©OHVWULEXQDX[GHSUHPLqUHLQVWDQFHVRQWFRPSpWHQWVSRXU
VWDWXHUHQSUHPLHUUHVVRUWVXUOHVUHFRXUVSRUWDQWRSSRVLWLRQVFRQWUHOHVDUUrWpVGHWD[DWLRQ
G
RIILFHRXUHODWLIVjODUHVWLWXWLRQGHO
LPS{Wª/¶DUWLFOHGXP rPHFRGHDMRXWHTXH©OHV
MXJHPHQWVGXWULEXQDOGHSUHPLqUHLQVWDQFHUHQGXVGDQVOHVUHFRXUVSUpYXVSDUO
DUWLFOH
GX SUpVHQW FRGH VRQW VXVFHSWLEOHV G
DSSHO GHYDQW OD FRXU G
DSSHO WHUULWRULDOHPHQW
FRPSpWHQWH GDQV XQGp ODL GH WUHQWH MRXUV j FRPSWHU GH OD GDWH GH OD VLJQLILFDWLRQ GX
MXJHPHQWª(QILQOHUHFRXUVHQFDVVDWLRQVHIDLWDXSUqVGXWULEXQDODGPLQLVWUDWLIHWFHVHORQ

'¶DSUqV%DFFRXFKHSGDQVVRQUDSSRUWLQWURGXFWLIGHODUHYXHWXQLVLHQQHGHILVFDOLWpYROXPH
 ©MXVTX¶j ODYHLOOHGH O¶HQWUpHHQYLJXHXUGXFRGHGHVSURFpGXUHV ILVFDOHVHQ O¶DGPLQLVWUDWLRQ
ILVFDOHSDUWLFLSDLWDFWLYHPHQWHWDXWRULWDLUHPHQWjODIRQFWLRQMXULGLFWLRQQHOOHDXGpWULPHQWGXFRQWULEXDEOH
6DPDLQPLVHTXDVLWRWDOHVXUOHFRQWHQWLHX[ILVFDOGLVFUpGLWDLWOHMXJHILVFDODORUVDFFXVpQRQVDQVUDLVRQ
GHSDUWLDOLWpHWG¶LQFRPSpWHQFHª
  /HFRGHGHVGURLWVHWSURFpGXUHVILVFDX[QH WUDLWHSDVGXFRQWHQWLHX[GHUHFRXYUHPHQW&HFRQWHQWLHX[
©UHVWHVRXPLVjGHVWH[WHVjODIRLVpSDUVHWSHXKRPRJqQHVª%DFFRXFKHS
 $YDQWODSURPXOJDWLRQGX&'3)OHOLWLJHILVFDOGHYDLWrWUHH[DPLQpHQSUHPLHUHWGHUQLHUUHVVRUWSDUOD
FRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFH
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O¶DUWLFOHGX& '3)TXL VWLSXOHTXH ©OH UHFRXUV HQ FDVVDWLRQ FRQWUH OHV DUUrWVGHV FRXUV
G
DSSHO UHQGXV GDQV OHV UHFRXUV SUpYXV SDU O
DUWLFOH GXSU pVHQW FRGH V
HIIHFWXH
FRQIRUPpPHQW DX[ SURFpGXUHV SUpYXHV SDU OD ORL RUJDQLTXH UHODWLYH DX WULEXQDO
DGPLQLVWUDWLIHWSDUOHVORLVTXLO
RQWPRGLILpHRXFRPSOpWpHª
%DFFRXFKHVRXOLJQHTXHO¶DFFURLVVHPHQWGXUHFRXUVjODSURFpGXUHFRQWHQWLHXVH
HQPDWLqUHILVFDOHGHSXLV ODSURPXOJDWLRQGXFRGHGHVGURLWVHWSURFpGXUHVILVFDX[HVWXQ
LQGLFDWHXUGHFRQILDQFHDFFRUGpHDXMXJHILVFDO,ODMRXWHTXHFHWDFFURLVVHPHQW©PRQWUH
TXH OHGURLWDXUHFRXUV MXULGLFWLRQQHOFRQVLGpUpj MXVWH WLWUHSDU OH WULEXQDODGPLQLVWUDWLI
FRPPHXQHYRLHRXYHUWHjWRXWHSHUVRQQHOpVpHSRXUIDLUHYDORLUVHVGURLWVFRQIRUPpPHQW
DX[ SULQFLSHV GH O¶(WDW GH GURLW DJ DJQp OH GRPDLQH VHQVLEOH GHV OLWLJHV ILVFDX[ª
%DFFRXFKHS
'DQVODPHVXUHROHFRGHQ¶DSDVLQVWLWXpXQMXJHILVFDOFRPSpWHQWSRXUVWDWXHUVXUOHV
OLWLJHVILVFDX[OHVSRXYRLUVSXEOLFVRQWRUJDQLVpVXLWHjO¶HQWUpHHQYLJXHXUGHFHFRGHGHV
F\FOHVGHIRUPDWLRQSRXUOHVPDJLVWUDWV'DQVFHFDGUH%DFFRXFKHVRXOLJQHTX¶LO
H[LVWHGDQVFHUWDLQVWULEXQDX[WHOVTXHOHWULEXQDOGH6ID[XQHFKDPEUHILVFDOHSUpVLGpHSDU
OHSUpVLGHQWGXWULEXQDOGHSUHPLqUHLQVWDQFH
6HORQOHPrPHDXWHXU©OHMXJHILVFDOORUVTX¶LOHVWLQWqJUHGRLWSRXYRLU\FRQWULEXHUHQ
REOLJHDQW OH ILVF jrW UH PRLQV DUURJDQW HW HQGLVVXDGDQW OH FRQWULEXDEOH WHQWpGH IUDXGHUª
%DFFRXFKHS&HMXJHGRLWDXVVLrWUHLQGpSHQGDQWHWLPSDUWLDO)HQGUL
6D WkFKH HVW GLIILFLOH GDQV OD PHVXUH R LO GRLW PDLWULVHU XQH SDQRSOLH GH OpJLVODWLRQV HW
UpJOHPHQWDWLRQVILVFDOHVFRPSOH[HV
6RQ U{OH HVW DLQVL VXERUGRQQp j O¶H[LVWHQFH G¶XQ OLWLJH HQWUH O¶DGPLQLVWUDWLRQ HW OH
FRQWULEXDEOHTXLSUpVHQWHQWGHV LQWpUrWVGLYHUJHQWV&H OLWLJH ©WURXYHVRXYHQW VRQRULJLQH
GDQVO¶RSLQLRQG¶XQIRQFWLRQQDLUHFRQIURQWpjFHOOHG¶XQFRQWULEXDEOH/¶XQFRPPHO¶DXWUH
SHXW ORUVTXH OHV GRQQpHV GXO LWLJH V¶\ SUrWHQW VH UpIpUHU j GHV WKpRULHV SOXV DX PRLQV
LQFHUWDLQHVGHGURLWILVFDOWHOOHVTXHODWKpRULHGHO¶DFWHDQRUPDOGHJHVWLRQRXGHO¶DEXVGH
GURLW /¶LVVXH GHV GpEDWV HVW SDUIRLV LQFHUWDLQH FDU OHV TXDOLILFDWLRQV VRQW LQFHUWDLQHVª
%DFFRXFKHS

%DFFRXFKHVRXOLJQHFHSHQGDQWTXHVHSRVHODTXHVWLRQGHO¶LQGpSHQGDQFHGXMXJHILVFDOTXLUHVWH
XQYpULWDEOHSUREOqPHOLpjXQHTXHVWLRQSOXVJpQpUDOHDXVVLGpOLFDWHTXLHVWO¶LQGpSHQGDQFHGHODMXVWLFH
 6HORQ)HQGUL S ©O¶RUJDQLVDWLRQGXV\VWqPH MXULGLFWLRQQHO WXQLVLHQQH UpVHUYHSDVXQR UGUH
MXULGLFWLRQQHOTXLGpWLHQWXQHFRPSpWHQFHH[FOXVLYHHQPDWLqUHILVFDOHª
,OHVWjVLJQDOHUTXHSRXUOHVWURLVYLOOHVGH7XQLV6ID[HW6RXVVHSUpVHQWHQWSOXVGHFRQWHQWLHX[&¶HVWSRXU
FHWWHUDLVRQTXHWURLVQRXYHDX[WULEXQDX[GHSUHPLqUHLQVWDQFHRQWpWpFUpHHQGDQVFHVWURLVYLOOHV
%DFFRXFKH
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)HQGUL DMRXWHTX¶©HQWUHFHVGHX[ LQWpUrWVFRQIOLFWXHOVV¶LQWHUSRVH OH MXJHILVFDO
TXLGHSDU VHVSRXYRLUV HVW DSSHOpjDWWpQXHU OD ULJXHXUGXGpVpTXLOLEUHGHV IRUFHVSRXU
SRXYRLUWUDQFKHUOHOLWLJHªS
/H MXJH ILVFDO GRLW DLQVL SUHQGUH GHV GpFLVLRQV HQ VH EDVDQW VXU VRQ LQWHUSUpWDWLRQ GHV
TXHVWLRQVTXLVRQWjO¶RULJLQHGHVOLWLJHVHQWUHO¶DGPLQLVWUDWLRQHWOHFRQWULEXDEOH8QHUHYXH
GH OD MXULVSUXGHQFH ILVFDOH SHUPHWWUD DLQVL GH GpJDJHU OHV TXHVWLRQV ILVFDOHV TXL VRQW j
O¶RULJLQHGHFHVOLWLJHVHWGRQFGHODSUpVHQFHG¶XQULVTXHILVFDOSRXUOHFRQWULEXDEOH
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)LJXUH/HVGLYHUVDFWHXUVLPSOLTXpVGDQVODJHVWLRQGXULVTXHILVFDO
'DQVODSKDVHMXULGLFWLRQQHOOHGHSUHPLqUHLQVWDQFHLOFRQYLHQWGHPHWWUHO¶DFFHQWVXUOH
U{OH TXH SHXW MRXHU OD FRPPLVVLRQ FRQVXOWDWLYH FKDUJpH GH O¶H[DPHQ GHV UHTXrWHV GHV
FRQWULEXDEOHVFUppHHQDYULO&HWWHFRPPLVVLRQHVWFKDUJpHHQWUHDXWUHVGHWUDLWHUOHV
GRVVLHUVGH WD[DWLRQDXVWDGHGH ODSKDVH MXULGLFWLRQQHOOHGHFRQFLOLDWLRQ WHOOHTXHSUpYXH
SDUOHVDUWLFOHVHWGX&'3)'HUEHO$LQVLG¶DSUqVO¶DUWLFOHGX&'3)©OH
SUpVLGHQW GXW ULEXQDO UHPHW O
DIIDLUH DX MXJH UDSSRUWHXU TXL IDLW GH VRQ PLHX[ SRXU
UDSSURFKHU OHV SRLQWV GH YXHV GH O
DGPLQLVWUDWLRQ HW GX FRQWULEXDEOH«/RUVTXH OH

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)RQFWLRQILVFDOH
5{OHGHWUDLWHPHQWGHVULVTXHV
-XJHILVFDO
5pVROXWLRQGHVOLWLJHVHQWUHOHVHQWUHSULVHVHW
O¶DGPLQLVWUDWLRQILVFDOH
7KpRULHSDUWHQDULDOHGHODJRXYHUQDQFH
0pFDQLVPHVLQWHUQHVGHJRXYHUQDQFH
&RQVHLOG¶DGPLQLVWUDWLRQ
)RQFWLRQG¶DXGLWLQWHUQH
5{OHGHFRQWU{OH
0pFDQLVPHVH[WHUQHVGHJRXYHUQDQFH
&RPPLVVDLUHDX[FRPSWHV
/pJLVODWHXU
5{OHGHFRQWU{OH
&RQVHLOH[WHUQH
5{OHGHFRQVHLO
$GPLQLVWUDWLRQILVFDOH
5{OHGHVHQVLELOLVDWLRQGHFRQWU{OHHWGH
VDQFWLRQ
7KpRULHSDUWHQDULDOHGHODJRXYHUQDQFHHW
WKpRULHGHVMHX[

*HVWLRQGXULVTXH
ILVFDOGHVHQWUHSULVHV
*H
VWLR
QS
URV
SHF
WLY
HH
WU
pWU
RVS
HFW
LYH

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FRQWULEXDEOHHWO
DGPLQLVWUDWLRQFRQYLHQQHQWG
XQDUUDQJHPHQWOHMXJHUDSSRUWHXUOHXUIL[H
XQGpODLSRXUOHFRQFUpWLVHUSDUODVLJQDWXUHG
XQSURFqVYHUEDOGHFRQFLOLDWLRQ/
DIIDLUHHVW
FODVVpH VXU SUpVHQWDWLRQ SDU O
XQH GHV SDUWLHV GHV MXVWLILFDWLIV GH FRQFUpWLVDWLRQ GH OD
FRQFLOLDWLRQ /H MXJH UDSSRUWHXU pWDEOLW HQ WRXW pWDW GH FDXVH XQ UDSSRUW GpWDLOOp GH VHV
WUDYDX[HWOHVUpVXOWDWVDX[TXHOVLOHVWSDUYHQXTX
LOUHPHWDXSUpVLGHQWGXWULEXQDOª
/¶DUWLFOH  GXP rPH FRGH VWLSXOH TXH©OD SKDVH GH FRQFLOLDWLRQ QH SHXW GpSDVVHU
TXDWUHYLQJW GL[ MRXUV j FRPSWHU GH OD GDWH GH OD SUHPLqUH DXGLHQFH /H SUpVLGHQW GX
WULEXQDOSHXWSURURJHUFHWWHSpULRGHGHWUHQWHMRXUVDXPD[LPXPjODGHPDQGHPRWLYpHGX
MXJHUDSSRUWHXUª
$ O¶LVVXHGH FHWWHSKDVHGH FRQFLOLDWLRQ LO \ DXUD VRLW OD FRQFOXVLRQG¶XQH WUDQVDFWLRQ
HQWUH OHFRQWULEXDEOHHW O¶DGPLQLVWUDWLRQ ILVFDOH VRLW ODSRXUVXLWHGH ODSKDVH MXGLFLDLUHHQ
O¶DEVHQFHGHWUDQVDFWLRQRXG¶XQHUpVROXWLRQGXOLWLJHjO¶DPLDEOH<DwFK
/DUHYXHGHODMXULVSUXGHQFHILVFDOHSHUPHWWUDpJDOHPHQWG¶DSSUpFLHUOHU{OHMRXpSDUOH
MXJHGDQVODJHVWLRQGHVULVTXHVILVFDX[
$SUqVDYRLUDQDO\VpOHU{OHGHVDFWHXUVLQWHUQHVHWH[WHUQHVjO¶HQWUHSULVHGDQVODJHVWLRQ
GX ULVTXH ILVFDOXQVFKpPD UpFDSLWXODWLIGHFHVDFWHXUVHVWSUpVHQWpGDQV OD)LJXUH&H
VFKpPDLOOXVWUHODQDWXUHGHODFRQWULEXWLRQWKpRULTXHGHFKDTXHDFWHXULQWHUQHHWH[WHUQHj
O¶HQWUHSULVH GDQV OD JHVWLRQ GXU LVTXH ILVFDO 'DQV OH FDGUH GH QRWUH pWXGH HPSLULTXH
O¶LPSDFWGHVPpFDQLVPHV LQWHUQHVGHJRXYHUQDQFHVXU OH ULVTXH ILVFDO VHUDH[DPLQp3OXV
SUpFLVpPHQW OH U{OH MRXpSDU OHFRQVHLOG¶DGPLQLVWUDWLRQHWSDU OD IRQFWLRQG¶DXGLW LQWHUQH
GDQVODUpGXFWLRQGXULVTXHILVFDOVHUDDQDO\Vp$FHWHIIHWGHVK\SRWKqVHVVHUDSSRUWDQWj
FKDFXQ GH FHV PpFDQLVPHV VRQW DYDQFpHV /H FDGUH FRQFHSWXHO GH QRWUH pWXGH HVW DLQVL
SUpVHQWpGDQVOD)LJXUH
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
)LJXUH,PSDFWGHVPpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHVXUOHULVTXHILVFDO

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&RQVHLOG¶DGPLQLVWUDWLRQ
3RXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWV
+
6pSDUDWLRQGHVSRVWHVGH'*HWGH3&$+
([SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWp
G¶DXGLW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
/HVK\SRWKqVHVGHUHFKHUFKHVRQWUpFDSLWXOpHVGDQVOH7DEOHDX
7DEOHDX7DEOHDXUpFDSLWXODWLIGHVK\SRWKqVHV
+\SRWKqVHV 6LJQHSUpYX
Hypothèse 1 : La probabilité de présence du risque fiscal diminue avec 
l'indépendance du conseil d'administration  
Hypothèse 2 : la probabilité de présence du risque fiscal diminue avec la séparation 
des fonctions de PCA et de DG  
 Hypothèse 3 : la probabilité de présence du risque fiscal est liée négativement 
à l'expertise comptable ou fiscale du comité d'audit 






Hypothèse 4 : la probabilité de présence du risque fiscal est liée négativement à 
l expertise comptable ou fiscale de la fonction d audit interne. 

$XWUHVYDULDEOHVGHFRQWU{OH
([LVWHQFHG¶XQVHUYLFHILVFDO
/HUHFRXUVDX[VHUYLFHVGHFRQVHLOH[WHUQH
/DTXDOLWpGHO¶DXGLWHXUH[WHUQH
/D7DLOOHGHO¶HQWUHSULVH
$SSDUWHQDQFHDXVHFWHXUILQDQFLHU





"
/D SULVH HQ FRPSWH GX U{OH MRXp SDU OH VHUYLFH ILVFDO OH FRQVHLO H[WHUQH HW O¶DXGLWHXU
H[WHUQH YD rWUH IDLWH HQ XWLOLVDQW GHV YDULDEOHV GH FRQWU{OH &HUWDLQHV FDUDFWpULVWLTXHV GHV
HQWUHSULVHVSHXYHQWDXVVLLQIOXHQFHUODSUpVHQFHGXULVTXHILVFDO$FHWHIIHWO¶LPSDFWGHOD
WDLOOH GH O¶HQWUHSULVH HW GH O¶DSSDUWHQDQFH GH O¶HQWUHSULVH DX VHFWHXU ILQDQFLHU VXU OD
SUREDELOLWp GH SUpVHQFH GXU LVTXH ILVFDO VHUD WHVWp &HV YDULDEOHV GH FRQWU{OH YRQW rWUH
GpWDLOOpHVGDQVOHFKDSLWUHVXLYDQW
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Conclusion 
/H GHX[LqPH FKDSLWUH D SRUWp VXU OD SUpVHQWDWLRQ GXI RQGHPHQW WKpRULTXH GH OD
UHFKHUFKH/DWKpRULHGHVMHX[DIDLWO¶REMHWG¶XQHSUpVHQWDWLRQWRXWHQPRQWUDQWVRQXWLOLWp
GDQV O¶pWXGHGH ODSUREOpPDWLTXHGXU LVTXH ILVFDO(QHIIHW GHX[DFWHXUVSULQFLSDX[ VRQW
GLUHFWHPHQW LPSOLTXpVGDQV O¶pWXGHGH FHWWHSUREOpPDWLTXH ,O V¶DJLW GH O¶HQWUHSULVH HW GH
O¶DGPLQLVWUDWLRQ ILVFDOH /¶H[DPHQ GX FRPSRUWHPHQW GH FHV GHX[ DFWHXUV YLVjYLV GX
ULVTXH ILVFDO HQ VH EDVDQW VXU OD WKpRULH GHV MHX[ DS HUPLV GH UHVVRUWLU GHV FRQVWDWDWLRQV
WKpRULTXHVVXU OHV IDFWHXUVTXLVRQWVXVFHSWLEOHVG¶LQIOXHQFHU ODSUREDELOLWpGHSULVHGHFH
ULVTXH DLQVL TXH FHOOH GH FRQWU{OH SDU O¶DGPLQLVWUDWLRQ ILVFDOH7RXWHIRLV OH PRGqOH GH OD
WKpRULHGHVMHX[SDUDLWUpGXFWHXUGDQVODPHVXUHRLOQHWLHQWSDVFRPSWHG¶DXWUHVDFWHXUV
HW G¶DXWUHV IDFWHXUV TXL SHXYHQW pJDOHPHQW LQIOXHQFHU OD SULVH GX ULVTXH ILVFDO SDU
O¶HQWUHSULVH
$ FHW HIIHW LO V¶HVW DYpUp LQGLVSHQVDEOH GH UHFRXULU j OD WKpRULH SDUWHQDULDOH GH OD
JRXYHUQDQFH &HWWH GHUQLqUH FRQVLGqUH OD JHVWLRQ GX ULVTXH ILVFDO FRPPH XQH SDUWLH
LQWpJUDQWHG¶XQV\VWqPHGHJRXYHUQDQFHHIILFDFHHWTXHFHWWHJHVWLRQSHUPHWGHSUpVHUYHU
O¶LQWpUrWGHWRXWHVOHVSDUWLHVSUHQDQWHVGHO¶HQWUHSULVH\FRPSULVFHOXLGHO¶DGPLQLVWUDWLRQ
ILVFDOH 3RXU SDUYHQLU j XQH WHOOH JHVWLRQ SOXVLHXUV DFWHXUV LQWHUQHV HW H[WHUQHV j
O¶HQWUHSULVHGRLYHQW\rWUHLPSOLTXpV&RPPHDFWHXUVLQWHUQHVOHFRQVHLOG¶DGPLQLVWUDWLRQ
ODIRQFWLRQILVFDOHHWO¶DXGLWLQWHUQHMRXHQWGHVU{OHVGHGpFLVLRQHWGHFRQWU{OH/HFRQVHLO
H[WHUQH OH FRPPLVVDLUH DX[ FRPSWHV OHV RUJDQLVPHV UpJOHPHQWDLUHV O¶DGPLQLVWUDWLRQ
ILVFDOH HW OH MXJH ILVFDO VRQWGHV DFWHXUV H[WHUQHVTXL FRQWULEXHQW DXVVL jFHWWHJHVWLRQ HQ
H[HUoDQWGHVDFWLYLWpVGHFRQVHLOFRQVHLOH[WHUQHHWGHFRQWU{OH
3RXU H[DPLQHU O¶LPSDFW GHV PpFDQLVPHV LQWHUQHV GH JRXYHUQDQFH VXU OH ULVTXH ILVFDO
GDQV OH FRQWH[WH WXQLVLHQ GHV K\SRWKqVHV GH UHFKHUFKH RQW pWp IRUPXOpHV /H WHVW GH FHV
K\SRWKqVHVVHUDIDLWSDUOHELDLVG¶XQHUpJUHVVLRQORJLVWLTXH0DLVDYDQWODFRQGXLWHGHFHWWH
UpJUHVVLRQLOFRQYLHQWG¶LGHQWLILHUOHVSUREOqPHVH[LVWDQWVHQWUHOHVHQWUHSULVHVWXQLVLHQQHV
HWO¶DGPLQLVWUDWLRQILVFDOHjWUDYHUVXQHDQDO\VHGHFRQWHQXGHODMXULVSUXGHQFHILVFDOHLVVXH
GX WULEXQDO DGPLQLVWUDWLI $ FHWWH DQDO\VH V¶DMRXWH XQH DQDO\VH GH FRQWHQX GHV pWDWV
ILQDQFLHUVGHVVRFLpWpVWXQLVLHQQHVFRWpHV
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
/¶REMHFWLIGHFHWWHpWXGHHVWGHV¶LQWHUURJHUVXUO¶pWDWGHODJHVWLRQGXULVTXHILVFDOGDQV
OHFRQWH[WHWXQLVLHQ$FHWHIIHWSOXVLHXUVPpWKRGHVG¶DQDO\VHGHVGRQQpHVXQHDQDO\VHGH
OD MXULVSUXGHQFH XQH DQDO\VH GHV UDSSRUWV DQQXHOV HW XQH UpJUHVVLRQ ORJLVWLTXH VRQW
PRELOLVpHV /HV LQIRUPDWLRQV QpFHVVDLUHV j FHWWH pWXGH QH VRQW SDV GH SDU OHXU QDWXUH
GLVSRQLEOHV $ FHW HIIHW OHV GRQQpHV FROOHFWpHV SURYLHQQHQW GH GLYHUVHV VRXUFHV DUUrWV
ILVFDX[pWDWVILQDQFLHUVHWTXHVWLRQQDLUH
'DQVXQHSUHPLqUHpWDSHXQHDQDO\VHGHODMXULVSUXGHQFHILVFDOHDpWpIDLWHHQUHWHQDQW
FHOOHLVVXHGHODSOXVKDXWHMXULGLFWLRQWXQLVLHQQH/
DQDO\VHGHVDUUrWVHQFDVVDWLRQGHYUDLW
PHWWUHHQpYLGHQFHOHVSUREOqPHVTXLUHPRQWHQWjODSOXVKDXWHMXULGLFWLRQHWDXVVLODQDWXUH
GHV OLWLJHV HQ FDXVH LVVXV GHV SUDWLTXHV GHV HQWUHSULVHV SDU UDSSRUW jO D UqJOHPHQWDWLRQ
ILVFDOH3RXUFHIDLUHOHVDUUrWVUHQGXVHQFDVVDWLRQHQWUHOHVHQWUHSULVHVHWO¶DGPLQLVWUDWLRQ
ILVFDOH SRXU OD SpULRGH  RQW pWp FROOHFWpV DXSUqV GXW ULEXQDO DGPLQLVWUDWLI
WXQLVLHQ
/DGHX[LqPHpWDSHFRQVLVWHHQO¶DQDO\VHGHVGRQQpHVLVVXHVGHVpWDWVILQDQFLHUVHWGHV
UDSSRUWVGHV&$&GHVVRFLpWpVFRWpHVjODERXUVHGHVYDOHXUVPRELOLqUHVGH7XQLVFLDSUqV
%907 &HWWH DQDO\VH YD SHUPHWWUH GH GpJDJHU WRXWHV OHV LQIRUPDWLRQV G¶RUGUH ILVFDO
GLYXOJXpHVSDUFHV VRFLpWpV/¶REMHFWLI HVWGHYpULILHU VL OHVHQWUHSULVHV WXQLVLHQQHVFRWpHV
SURFqGHQW RXQRQj  OD GLYXOJDWLRQ G¶LQIRUPDWLRQV VXU OH ULVTXH ILVFDO GDQV OHXUV pWDWV
ILQDQFLHUV
/D WURLVLqPH pWDSH FRQVLVWH j H[DPLQHU O¶LPSDFW GHV PpFDQLVPHV LQWHUQHV GH
JRXYHUQDQFH VXU OH ULVTXH ILVFDO j WUDYHUV OD FRQGXLWH G¶XQH UpJUHVVLRQ ORJLVWLTXH$ FHW
HIIHWXQTXHVWLRQQDLUHGHUHFKHUFKHDpWpDGPLQLVWUpDXSUqVGHVVRFLpWpVFRWpHVjOD%907
/HVUpSRQVHVFROOHFWpHVYRQWVHUYLUjODFRQGXLWHGHODUpJUHVVLRQ
$XVVL FH FKDSLWUH VHUD VWUXFWXUp FRPPH VXLW OD SUHPLqUH VHFWLRQ SUpVHQWH OD
PpWKRGRORJLH DGRSWpHDLQVLTXH OHV WHFKQLTXHVGHFROOHFWH HWG¶DQDO\VHGHVGRQQpHV/HV
UpVXOWDWV LVVXVGH ODPRELOLVDWLRQGHFHWWHPpWKRGRORJLH VHURQWH[SRVpVGDQV ODGHX[LqPH
VHFWLRQ
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Section 1 : Méthodologie de la recherche 
/DPpWKRGRORJLHDGRSWpHUHSRVHVXUGHX[WHFKQLTXHVG¶DQDO\VHGHGRQQpHVDQDO\VHGH
FRQWHQXHWUpJUHVVLRQORJLVWLTXHHWVXUWURLVVRXUFHVGHGRQQpHVDUUrWVUHQGXVHQFDVVDWLRQ
pWDWV ILQDQFLHUV GHV VRFLpWpV WXQLVLHQQHV FRWpHV HW TXHVWLRQQDLUH DGPLQLVWUp DXSUqV GH FHV
PrPHVVRFLpWpV
1. Analyse des arrêts fiscaux rendus en cassation 
/¶pWXGHGH ODJHVWLRQGXULVTXHILVFDOSDVVH LQpYLWDEOHPHQWSDU O¶H[DPHQGHVpOpPHQWV
GHULVTXHHWGHVIDFWHXUVTXLSHXYHQWrWUHjO¶RULJLQHGHFHULVTXH3RXUIDLUHLOV¶HVWDYpUp
XWLOH GH UHWHQLU OHV DUUrWV UHQGXV SDU OD SOXV KDXWH MXULGLFWLRQ j VDYRLU OH WULEXQDO
DGPLQLVWUDWLITXLFRQVWLWXHOHGHUQLHUUHFRXUVMXULGLFWLRQQHO/HVDUUrWVUHWHQXVGDQVOHFDGUH
GH FHWWH pWXGH FRQFHUQHQW OHV DQQpHV H W 3RXU OHVDQQpHVH W
 O¶DFFqV DX[ DUUrWV ILVFDX[ Q¶pWDLW SDV HQFRUH SRVVLEOH j FDXVH G¶XQ SUREOqPH
G¶RUJDQLVDWLRQDXVHLQGXWULEXQDODGPLQLVWUDWLI
/¶DQDO\VHGHODMXULVSUXGHQFHSHUPHWWUDGHUpSRQGUHjODTXHVWLRQVXLYDQWHTXHOOHHVWOD
QDWXUH GHV SUREOqPHV TXL VXUJLVVHQW HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW O¶HQWUHSULVH GDQV OH
FRQWH[WHWXQLVLHQGRQWOHMXJHHVWVDLVL"(QG¶DXWUHVWHUPHVTXHOVW\SHVGHULVTXHVILVFDX[
RQWpWpGpWHFWpVGDQV ODSURFpGXUH MXGLFLDLUHHWTXHOOHVVRQW OHVVRXUFHVpYHQWXHOOHVGHFH
ULVTXHSRXUOHVHQWUHSULVHVWXQLVLHQQHV"
7DEOHDX$UUrWVILVFDX[UHQGXVHQFDVVDWLRQSRXUOHVDQQpHVHW
$QQpH 1RPEUHGHVDUUrWVILVFDX[UHQGXVHQFDVVDWLRQHQWUHO¶DGPLQLVWUDWLRQILVFDOHHWOHVHQWUHSULVHV
 
 
 
 
7RWDO 
/D PpWKRGH XWLOLVpH HVW O¶DQDO\VH GH FRQWHQX GH FHV DUUrWV ,O V¶DJLW G¶XQH WHFKQLTXH
G¶pWXGHGpWDLOOpHGHVFRQWHQXVGHGRFXPHQWV(OOHFRQVWLWXH©XQHWHFKQLTXHGHUHFKHUFKH
SRXU OD GHVFULSWLRQ REMHFWLYH V\VWpPDWLTXH HW TXDQWLWDWLYH GX FRQWHQX PDQLIHVWH GHV
FRPPXQLFDWLRQV D\DQW SRXU EXW GH OHV LQWHUSUpWHUª $NWRXI S  /HV DUUrWV
UHQGXV HQ FDVVDWLRQ IRQW O¶REMHW G¶XQH DQDO\VH GH FRQWHQX DXVVL ELHQ TXDQWLWDWLYH TXH
GLUHFWH DX FRXUVGH ODTXHOOHQRXV HVVD\RQVGH TXDQWLILHU OHV IUpTXHQFHVG¶DSSDULWLRQGHV
SUREOqPHVHWGHSUHQGUHDXVHQVOLWWpUDOODVLJQLILFDWLRQGHFHTXLHVWpWXGLp
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/HQRPEUH WRWDO GHV DUUrWV UHQGXV HQ FDVVDWLRQ SRXU FHWWHSpULRGH HVW GHU pSDUWLV
FRPPHLQGLTXpGDQVOH7DEOHDX
2. Analyse des états financiers et des rapports des commissaires aux 
comptes des sociétés tunisiennes cotées 
/DPrPHPpWKRGHG¶DQDO\VHHVWPRELOLVpHVXUOHVpWDWVILQDQFLHUVHWUDSSRUWVGHV&$&
GHVVRFLpWpVFRWpHVjOD%907/HFKRL[GHVVRFLpWpVFRWpHVHVWMXVWLILpSDUOHIDLWTX¶HOOHV
VRQW WHQXHVGHGLYXOJXHU OHXUVpWDWV ILQDQFLHUVDXSXEOLF/¶LQIRUPDWLRQSRXUFHV VRFLpWpV
HVWSDUFRQVpTXHQWIDFLOHPHQWGLVSRQLEOHVXUOHVLWHGHOD%907/HEXWjWUDYHUVO¶DQDO\VH
GHV pWDWV ILQDQFLHUV HW GHV QRWHV DQQH[HV j FHV pWDWV HVW GH YpULILHU VL OHV HQWUHSULVHV
WXQLVLHQQHVFRWpHVSXEOLHQWGHVLQIRUPDWLRQVG¶RUGUHILVFDOHWVLOHULVTXHILVFDOIDLWSDUWLHGH
FHV LQIRUPDWLRQV /¶DQDO\VH SRUWH DLQVL VXU OHV pWDWV ILQDQFLHUV OHV QRWHV DQQH[HV HW OHV
UDSSRUWVJpQpUDX[GHV&$&SXEOLpVSDUFHVVRFLpWpVVXUXQHSpULRGHGHFLQTDQVGHj
/¶DQQpHQ¶DSDVpWp UHWHQXHGDQV ODSpULRGHG¶pWXGHjFDXVHGH O¶pYpQHPHQW
H[FHSWLRQQHOTX¶DFRQQXH OD7XQLVLHDXFRXUVGHFHWWHDQQpH'HSOXV ODSXEOLFDWLRQGHV
pWDWVILQDQFLHUVUHODWLIVjO¶DQQpHSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHVDpWpIDLWHG¶XQH
IDoRQWDUGLYH
3. Régression logistique 
(QILQ XQH GHUQLqUH PpWKRGH GH FROOHFWH GHV GRQQpHV D FRQVLVWp j FRQGXLUH XQ
TXHVWLRQQDLUH GH UHFKHUFKH DXSUqV GHV UHVSRQVDEOHV ILVFDX[ RX FRPSWDEOHV GHV VRFLpWpV
FRWpHVHWFHSRXUREWHQLUOHVGRQQpHVQpFHVVDLUHVjODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXH
'DQVXQHSUHPLqUH pWDSH QRWUH pFKDQWLOORQG¶pWXGH DLQVL TXH ODPpWKRGHGH FROOHFWHGHV
GRQQpHVVRQWSUpVHQWpV(QVXLWHOHVYDULDEOHVGHO¶pWXGHHWOHXUVPHVXUHVUHVSHFWLYHVVRQW
LGHQWLILpHVSRXUVSpFLILHUHQILQQRWUHPRGqOHG¶DQDO\VH
3.1. Présentation générale de l’échantillon          
 TXHVWLRQQDLUHV RQW SX rWUH FROOHFWpV DXSUqV GHV  VRFLpWpV WXQLVLHQQHV FRWpHV HQ
 /H TXHVWLRQQDLUH DpW p HQYR\p HW GpSRVp DXSUqV GH WRXWHV OHV VRFLpWpV FRWpHV
7RXWHIRLVVRFLpWpVVHVRQWDEVWHQXHVGHUHPSOLUOHGLWTXHVWLRQQDLUHRXGHOHUHWRXUQHU
GXPHQW UHPSOL PDOJUp OHV PXOWLSOHV UDSSHOV SDU YLVLWH VXU SODFH WpOpSKRQH RX FRXUULHU
pOHFWURQLTXH
/DSURFpGXUHGHFRQVWLWXWLRQGHO¶pFKDQWLOORQHVWSUpVHQWpHGDQVOH7DEOHDX
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
7DEOHDX3URFpGXUHGHFRQVWLWXWLRQGHO¶pFKDQWLOORQ
3RSXODWLRQGHVVRFLpWpVWXQLVLHQQHVFRWpHVHQ 
([FOXVLRQSRXUUHIXVGHUpSRQVHRXSRXUGRQQpHVPDQTXDQWHV 
7RWDOGHVHQWUHSULVHVLQFOXVHVGDQVO¶pFKDQWLOORQ 
/HWDX[GHUpSRQVHDXTXHVWLRQQDLUHHVWDLQVLGHHWFRQVWLWXHjQRWUHDYLVXQ
WDX[GHUpSRQVHVXIILVDQWSRXUODFRQGXLWHGHVDQDO\VHVPXOWLYDULpHV

)LJXUH5pSDUWLWLRQGHO¶pFKDQWLOORQGHVVRFLpWpVWXQLVLHQQHVFRWpHVSDUVHFWHXUG¶DFWLYLWp
/D )LJXUH  PRQWUH OD UpSDUWLWLRQ GHV HQWUHSULVHV TXL RQW UpSRQGX DX TXHVWLRQQDLUH
VHORQ OHV GLYHUV VHFWHXUV G¶DFWLYLWp GDQV OHVTXHOV HOOHV RSqUHQW (OOH PRQWUH DXVVL TXH OH
VHFWHXUILQDQFLHUHVWUHSUpVHQWpGDQVO¶pFKDQWLOORQSDUVRFLpWpVVRLWXQWDX[GH/HV
EDQTXHVRFFXSHQWXQHSODFHLPSRUWDQWHGDQVFHVHFWHXUDYHFXQWDX[GHSUpVHQFHGH
SDUUDSSRUWj WRXW O¶pFKDQWLOORQEDQTXHV/HVVRFLpWpVGHVHUYLFHVILQDQFLHUVYLHQQHQW
HQGHX[LqPHOLHXDYHFXQWDX[GHVRFLpWpVGHOHDVLQJHWG¶LQYHVWLVVHPHQW(QILQOH
WDX[GHSUpVHQFHGHVVRFLpWpVG¶DVVXUDQFHHVWGHVRLWGHX[VRFLpWpV
3RXU OHV VRFLpWpV QRQ ILQDQFLqUHV OH VHFWHXU GHV ELHQV GH FRQVRPPDWLRQ HVW OH SOXV
UHSUpVHQWp GDQV O¶pFKDQWLOORQ DYHF XQW DX[ GH   VRFLpWpV /HV VHFWHXUV GH VHUYLFHV
DX[FRQVRPPDWHXUVDLQVLTXHFHOXLGHVPDWpULDX[GHEDVHVRQWpJDOHPHQWSUpVHQWVFKDFXQ
jFRQFXUUHQFHGHGHO¶HQVHPEOHGHO¶pFKDQWLOORQVRLWVRFLpWpVSRXUFKDTXHVHFWHXU
/H VHFWHXU GHV LQGXVWULHV HVW UHSUpVHQWp SDU  VRFLpWpV VRLW XQ WDX[ GH  /H UHVWH GH
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O¶pFKDQWLOORQ HVW FRPSRVp G¶XQH VRFLpWp GH WpOpFRPPXQLFDWLRQ XQH VRFLpWp GH SpWUROH HW
JD]HWXQHVRFLpWpGHVDQWp
3DU DLOOHXUV OH WDX[ GH UpSRQVH YDULH HQWUH VHFWHXUV (Q HIIHW OH WDX[ GH UpSRQVH GHV
VRFLpWpVILQDQFLqUHVHVWGHVRLWVRFLpWpVVXUDYHFXQWDX[GHSRXUOHV
EDQTXHV/HWDX[GHUpSRQVHGHVVRFLpWpVQRQILQDQFLqUHVHVWGHVRLWVRFLpWpVVXU

/HVGRQQpHVVXUOHVVRFLpWpVWXQLVLHQQHVFRWpHVRQWpWpFROOHFWpHVSRXUOHVDQQpHV
HWVRLWXQWRWDOGHREVHUYDWLRQVILUPHV
3.2. Méthode de collecte des données 
/HVGRQQpHVQpFHVVDLUHVjQRWUHpWXGHRQWpWpFROOHFWpHVSDUOHELDLVG¶XQTXHVWLRQQDLUH
YRLUDQQH[H&HGHUQLHUUHQIHUPHGHVLQIRUPDWLRQVG¶RUGUHVSpFLILTXHVXU
 /D IRQFWLRQ ILVFDOH GH O¶HQWUHSULVHH[LVWHQFH G¶XQ VHUYLFH ILVFDO VD WDLOOH VRQ
UDWWDFKHPHQW OD IRUPDWLRQ GX SHUVRQQHO ILVFDO O¶H[LVWHQFH G¶XQH SURYLVLRQ SRXU
ULVTXHILVFDO«
 /HFRQVHLOG¶DGPLQLVWUDWLRQQRPEUHG¶DGPLQLVWUDWHXUVLQWHUQHVDIILOLpVHWH[WHUQHV
OH FXPXOGHVSRVWHVGX 3&$HWGH'* ODSUpVHQFHGXFRPLWpG¶DXGLW O¶H[SHUWLVH
FRPSWDEOHRXILVFDOHGHFHFRPLWp«
 /DIRQFWLRQG¶DXGLWLQWHUQHH[LVWHQFHHIIHFWLIH[SHUWLVHILVFDOH«
 /HFRQVHLOH[WHUQHH[LVWHQFHWLWUHGXFRQVHLOH[WHUQHQDWXUHGHODPLVVLRQ«
 /HVFKRL[ILVFDX[VWUDWpJLTXHVGHO¶HQWUHSULVHSULVHGHGpFLVLRQ
 /DUHODWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOHQDWXUHGHVSUREOqPHV
&HUWDLQHVGRQQpHVGXTXHVWLRQQDLUHYRQWVHUYLUjWHVWHUOHVK\SRWKqVHVDYDQFpHVGDQVOD
SDUWLHWKpRULTXHLQGpSHQGDQFHGXFRQVHLOG¶DGPLQLVWUDWLRQVpSDUDWLRQGHVSRVWHVGH'*HW
GH3&$H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWpG¶DXGLWH[SHUWLVHFRPSWDEOHRXILVFDOH
GHODIRQFWLRQG¶DXGLWLQWHUQH/HVDXWUHVGRQQpHVYRQWSHUPHWWUHGHGLVFXWHUOHVUpVXOWDWV
GHO¶DQDO\VHGXPRGqOHGHUpJUHVVLRQ
/¶HQTXrWH DXSUqV GHV VRFLpWpV WXQLVLHQQHV FRWpHV D pWp PLVH HQ °XYUH JUkFH jX Q
TXHVWLRQQDLUHSRXUUHFXHLOOLUOHVGRQQpHVQpFHVVDLUHVjFHWWHpWXGHGRQQpHVTXLQHVRQWSDV
GHSDU OHXUQDWXUHSXEOLpHVSDU FHV VRFLpWpVGDQV OHXUV pWDWV ILQDQFLHUV RX VXU OHXUV VLWHV
LQWHUQHW«
/HVTXHVWLRQVVRQWIRUPXOpHVSRXUOHXUPDMRULWpG¶XQHPDQLqUHIHUPpHTXHVWLRQVTXL
IL[HQWjO ¶DYDQFHOHVPRGDOLWpVGHUpSRQVHV7RXWHIRLVFHVGHUQLqUHVVRQWFRPSOpWpHVSDU
TXHOTXHV TXHVWLRQV RXYHUWHV TXL GRQQHQW SOXV GH OLEHUWp DX[ UpSRQGDQWV 6HORQ *DYDUG
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3HUUHWHWal.S©O¶HQTXrWHHVWXQRXWLOGHFROOHFWHGHGRQQpHVTXDQWLWDWLYHVTXL
VHURQW WUDLWpHV VWDWLVWLTXHPHQW«/HV TXHVWLRQV IHUPpHV IDYRULVHQW FHV WUDLWHPHQWV (Q
FRQVpTXHQFH OH TXHVWLRQQDLUH VHUD PDMRULWDLUHPHQW FRPSRVp GH TXHVWLRQV IHUPpHV /HV
TXHVWLRQV RXYHUWHV SHXYHQW rWUH XWLOLVpHV GH PDQLqUH FRPSOpPHQWDLUH SRXU HQULFKLU OHV
GRQQpHVFROOHFWpHVRXSRXU IDFLOLWHU OHXU LQWHUSUpWDWLRQ(OOHVSHXYHQWSDUH[HPSOH VXLYUH
OHVTXHVWLRQVIHUPpHVSRXUMXVWLILHUOHVPRGDOLWpVFKRLVLHVRXO¶DEVHQFHGHUpSRQVHª
2XWUHOHVTXHVWLRQVTXLYRQWVHUYLUjODFROOHFWHGHVGRQQpHVQpFHVVDLUHVjODFRQGXLWHGH
OD UpJUHVVLRQ ORJLVWLTXH G¶DXWUHV TXHVWLRQV RQW pWp DGUHVVpHV DX[ VRFLpWpV FRWpHV SRXU
UHFXHLOOLUGHVLQIRUPDWLRQVFRPSOpPHQWDLUHVXWLOHVSRXUODFRPSUpKHQVLRQGHOHXUVWUDWpJLH
ILVFDOHGHOHXUUHODWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOHHWGXU{OHGHGLYHUVDFWHXUVGDQVFHWWH
VWUDWpJLH
/HTXHVWLRQQDLUHDpWpVRXPLVjXQSUpWHVWDXSUqVG¶XQH[SHUWFRPSWDEOHHWG¶XQFRQVHLO
ILVFDOTXL IRXUQLVVHQWGHV VHUYLFHVG¶DXGLW HWGH FRQVHLO DXSUqVGHV VRFLpWpVFRWpHV$SUqV
TXHOTXHV PRGLILFDWLRQV OH TXHVWLRQQDLUH D pWp WHVWp DXSUqV G¶XQH VRFLpWp FRWpH SRXU
H[DPLQHU GDYDQWDJH VD FRPSUpKHQVLELOLWp SDU OHV DFWHXUV TXL YRQW OH UHPSOLU /H
TXHVWLRQQDLUHDpWpUHWRXUQpUHPSOLHQWRWDOLWpHWDXFXQHUHPDUTXHQ¶DpWpGRQQpHVXUVRQ
FRQWHQX/HTXHVWLRQQDLUHDpWpHQVXLWHGLVWULEXpDXSUqVGHWRXWHVOHVVRFLpWpV WXQLVLHQQHV
FRWpHV
/HVSHUVRQQHVTXLRQW UpSRQGXDXTXHVWLRQQDLUHRFFXSHQW OHV IRQFWLRQVVXLYDQWHVGDQV
OHVHQWUHSULVHVWXQLVLHQQHVFRWpHV7DEOHDX
7DEOHDX5HVSRQVDELOLWpVGHVSHUVRQQHVTXLRQWUHPSOLOHTXHVWLRQQDLUH
 (QWUHSULVHVQRQILQDQFLqUHV (QWUHSULVHVILQDQFLqUHV 7RWDO
 )UpTXHQFH  )UpTXHQFH  )UpTXHQFH 
IRQFWLRQFRPSWDEOH      
IRQFWLRQILVFDOH      
IRQFWLRQG¶DXGLWLQWHUQH      
IRQFWLRQILQDQFLqUH      
IRQFWLRQGHVUHVVRXUFHV
KXPDLQHV      
3'*      
&RQWU{OHXUGHVULVTXHV      
7RWDO      

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/HV SHUVRQQHV TXL RQW HX OD FKDUJH GH UHPSOLU OH TXHVWLRQQDLUH DSSDUWLHQQHQW GDQV
 GHV FDV j OD IRQFWLRQ FRPSWDEOH GH O¶HQWUHSULVH 9LHQQHQW HQVXLWH OD IRQFWLRQ
ILVFDOHHWODIRQFWLRQILQDQFLqUHDYHFXQWDX[GHGHVSHUVRQQHVLQWHUURJpHV
DSSDUWLHQQHQWjOD IRQFWLRQG¶DXGLW LQWHUQH3RXUXQHVRFLpWpQRQI LQDQFLqUH OH UpSRQGDQW
DSSDUWLHQWjODIRQFWLRQGHVUHVVRXUFHVKXPDLQHV3RXUXQHVRFLpWpGHVHUYLFHVILQDQFLHUVOD
SHUVRQQHTXLDUpSRQGXDXTXHVWLRQQDLUHHVWOH3'*HWSRXUXQHDXWUHVRFLpWpILQDQFLqUH
XQHSHUVRQQHTXLRFFXSHODIRQFWLRQGHFRQWU{OHXUGHVULVTXHV
3.3. Définition et mesure des variables retenues 
'DQV OH EXW G¶H[DPLQHU O¶LPSDFW GHV PpFDQLVPHV LQWHUQHV GH JRXYHUQDQFH VXU OD
SUREDELOLWpGHSUpVHQFHGX ULVTXH ILVFDOGHV HQWUHSULVHVGDQV OH FRQWH[WH WXQLVLHQ LO DpW p
SURFpGp jXQH DQDO\VHGH UpJUHVVLRQPXOWLYDULpH'DQVQRWUHPRGqOHG¶DQDO\VH OH ULVTXH
ILVFDO HVW IRQFWLRQ GHV PpFDQLVPHV LQWHUQHV GH JRXYHUQDQFH FRQVHLO G¶DGPLQLVWUDWLRQ HW
IRQFWLRQG¶DXGLWLQWHUQHDLQVLTXHG¶DXWUHVYDULDEOHVGHFRQWU{OH
$YDQW GH SUpVHQWHU FH PRGqOH LO HVW LQGLVSHQVDEOH GH GpILQLU OHV YDULDEOHV GH O¶pWXGH
DLQVL TXH OHXUV PHVXUHV UHVSHFWLYHV 3RXU IDLUH FRPPHQoRQV G¶DERUG SDU OD YDULDEOH
HQGRJqQHSRXUHQVXLWHDERUGHUOHVYDULDEOHVH[RJqQHVHWFHOOHVGHFRQWU{OH
3.3.1. Mesure de la variable endogène : le risque fiscal 
1RWUHGpILQLWLRQGXULVTXHILVFDOHQJOREHDXVVLELHQOHULVTXHGHQRQFRQIRUPLWpTXHOH
ULVTXHG¶RSSRUWXQLWp&HUWDLQHVpWXGHVTXLRQWH[DPLQpODSUREOpPDWLTXHGXULVTXHILVFDOVH
VRQW UHSRVpHV j OD IRLV VXU XQ pFKDQWLOORQ G¶HQWUHSULVHV TXL RQW VXELV GHV UHGUHVVHPHQWV
ILVFDX[ +DQORQ HW al.  /DQLV HW 5LFKDUGVRQ  HW XQ DXWUH pFKDQWLOORQ GH
FRQWU{OH (OOHV XWLOLVHQW FRPPH YDULDEOH GpSHQGDQWH XQH YDULDEOH GLFKRWRPLTXH TXL HVW
pJDOHjVLO¶HQWUHSULVHHVWUHGUHVVpHHWVLQRQ/¶HQWUHSULVHUHGUHVVpHVXSSRUWHXQULVTXH
ILVFDO GpWHFWp SDU O¶DGPLQLVWUDWLRQ VXLWH j O¶RSpUDWLRQ GH FRQWU{OH /¶XWLOLVDWLRQ GH FHWWH
PrPH PHVXUH GDQV OH FDGUH GH QRWUH pWXGH VHPEOH rWUH GLIILFLOH DX UHJDUG GH OD
FRQILGHQWLDOLWpGHVGRQQpHVUHODWLYHVDX[HQWUHSULVHVUHGUHVVpHV
/HULVTXHILVFDODpWpPHVXUpGLIIpUHPPHQWSDUG¶DXWUHVFKHUFKHXUV&HVGHUQLHUVVHVRQW
LQWpUHVVpV j O¶pWXGHGH ODSODQLILFDWLRQ ILVFDOH DJUHVVLYHRX ULVTXpH HW VH VRQWSUpRFFXSpV
DLQVL GH O¶pWXGH GH QRWUH GHX[LqPH FRPSRVDQWH GXU LVTXH ILVFDO j VDYRLU OH ULVTXH
G¶RSSRUWXQLWp&HWWHSODQLILFDWLRQILVFDOHULVTXpHDpWpPHVXUpHSDUGHVPHVXUHVFODVVLTXHV
GH OD JHVWLRQ ILVFDOH TXL VRQW OH WDX[ G¶LPSRVLWLRQ HIIHFWLI /DQLV HW 5LFKDUGVRQ 
$UPVWURQJHWal.5HJRHW:LOVRQ&KHQHWal.RXELHQ OHVGLIIpUHQFHV
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HQWUH OH UpVXOWDW FRPSWDEOH HW OH UpVXOWDW ILVFDO 'HVDL HW 'KDUPDSDOD  5HJR HW
:LOVRQ&KHQHWal.
2UFHVPHVXUHVRQWpWpDXVVLFRQVLGpUpHVSDUG¶DXWUHVDXWHXUV&KDGHIDX[HW5RVVLJQRO
 FRPPH GHV PHVXUHV GH OD SHUIRUPDQFH ILVFDOH 6HORQ FHV DXWHXUV ©OD QRWLRQ GH
SHUIRUPDQFH ILVFDOH SHXW V
DSSUpKHQGHU QRWDPPHQW SDU FH WDX[ 7(, /H 7(, HVW XQ
LQGLFDWHXU ILQDQFLHU TXL PHVXUH OD FDSDFLWp GH O
HQWUHSULVH j RSWLPLVHU VD PDVVH ILVFDOHª
&KDGHIDX[HW5RVVLJQROS
'H FH IDLW FHV PHVXUHV QH VHPEOHQW SDV rWUH HQ PHVXUH GH FDSWHU H[FOXVLYHPHQW OHV
SODQLILFDWLRQVILVFDOHVULVTXpHVPDLVUHSUpVHQWHQWO¶HQVHPEOHGHVPHVXUHVGHSODQLILFDWLRQV
ILVFDOHV DGRSWpHV SDU OHV VRFLpWpV HW TXL SHXYHQW FRQWHQLU QDWXUHOOHPHQW GHV PHVXUHV
DFFHSWDEOHV
3DUDLOOHXUVHWVXLWHjODPLVHHQSODFHGHODQRUPH),1FHUWDLQHVUHFKHUFKHVUpFHQWHV
VH VRQW UHSRVpHV VXU O¶LQIRUPDWLRQ GLYXOJXpH SDU OHV HQWUHSULVHV DPpULFDLQHV HW SOXV
SUpFLVpPHQWVXUO¶HVWLPDWLRQGHVEpQpILFHVILVFDX[LQFHUWDLQVSRXUPHVXUHUOHULVTXHILVFDO
$UPVWURQJHWal.5HJRHW:LOVRQ
3XLVTXHOHVFRQWH[WHVG¶pWXGHVGXULVTXHILVFDOVRQW ODUJHPHQWGLIIpUHQWVXQHQRXYHOOH
PHVXUHGHFHULVTXHDGDSWpHDXFRQWH[WHWXQLVLHQHWpPDQDQWGHVRQFDGUHUpJOHPHQWDLUHD
pWpFRQoXH/HVREOLJDWLRQVGHV VRFLpWpV WXQLVLHQQHVHQPDWLqUHGHFRQVWDWDWLRQGXU LVTXH
ILVFDOGDQVOHVpWDWVILQDQFLHUVVRQWLVVXHVGHODQRUPHFRPSWDEOHJpQpUDOHDLQVLTXHGHOD
QRUPHUHODWLYHDX[pYHQWXDOLWpVHWDX[pYpQHPHQWVSRVWpULHXUVjODGDWHGHFO{WXUH3OXV
SUpFLVpPHQW OD QRUPH FRPSWDEOH JpQpUDOH pGLFWH TXH OHV FKDUJHV SUREDEOHV G¶LPS{W
GRLYHQW rWUH FRQVWDWpHV GDQV OHV pWDWV ILQDQFLHUV SDU OH ELDLV G¶XQH SURYLVLRQ $XVVL OD
QRUPHPHWHOOH O¶DFFHQW VXU OHV pYHQWXDOLWpV DLQVL TXH OHV pYpQHPHQWVSRVWpULHXUV jO D
GDWHGHFO{WXUHTXLSHXYHQWDYRLUGHVUHWRPEpHVVXUODVLWXDWLRQILQDQFLqUHGHODVRFLpWpHW
GRLYHQWDLQVLrWUHpYDOXpVHWFRQVWDWpVGDQVOHVpWDWVILQDQFLHUV/¶pYHQWXDOLWpGpVLJQHVHORQ
FHWWHQRUPH©OHVFLUFRQVWDQFHVRXVLWXDWLRQVH[LVWDQWjODGDWHGHFO{WXUHGRQWO
LQFLGHQFH
ILQDQFLqUHVHUDGpWHUPLQpHSDUGHVpYpQHPHQWVIXWXUVTXLSHXYHQWRXQRQVXUYHQLUªS
&HV pYHQWXDOLWpV SHXYHQW rWUH GH QDWXUH ILVFDOH WHOOHV TXH OH ULVTXH GH SHUWH GX GURLW GH
UHVWLWXWLRQ GXF UpGLW GH 79$ RXO H ULVTXH GH SHUWH GXGU RLW GH EpQpILFH GHV DYDQWDJHV
ILVFDX[ TXL VRQW OLpV jO ¶pYpQHPHQW IXWXU GH FRQWU{OH TXL VHUD pYHQWXHOOHPHQW H[HUFp SDU
O¶DGPLQLVWUDWLRQILVFDOH/DFRQVWDWDWLRQGHO¶pYHQWXDOLWpjLQFLGHQFHIXWXUHQpJDWLYHVHIDLW
VHORQODQRUPHVRLWSDUOHELDLVG¶XQHSURYLVLRQVRLWSDUXQHPHQWLRQGDQVOHVQRWHVDX[
pWDWV ILQDQFLHUV VL ODSHUWH IXWXUHQ¶HVW TXHSHXSUREDEOH HW QHSHXW rWUH UDLVRQQDEOHPHQW
HVWLPpH
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3RXU OHVpYpQHPHQWVVXUYHQDQWDSUqV ODGDWHGHFO{WXUH ODQRUPHV WLSXOHTXH©GHV
pYpQHPHQWVVHSURGXLVDQWHQWUHODGDWHGHFO{WXUHGHO
H[HUFLFHHWODGDWHGHSXEOLFDWLRQGHV
pWDWV ILQDQFLHUVSHXYHQW UHQGUHQpFHVVDLUHVGHVPRGLILFDWLRQVGHFHUWDLQVSRVWHVGH O
DFWLI
RX GX SDVVLI RXH QWUDvQHU XQH LQIRUPDWLRQ FRPSOpPHQWDLUHª S  &HV pYpQHPHQWV
SHXYHQWrWUHGHGHX[W\SHV
/HSUHPLHUW\SHVHWUDGXLWSDUGHVpYpQHPHQWVOLpVjGHVFRQGLWLRQVH[LVWDQWHVjODGDWH
GHFO{WXUHHWODQRUPHGRQQHO¶H[HPSOHGHODQRWLILFDWLRQGHUHGUHVVHPHQWIDLVDQWVXLWHj
XQ FRQWU{OH ILVFDO RXO ¶H[HPSOH G¶XQ MXJHPHQW LQWHUYHQX 'DQV FH FDV O¶HQWUHSULVH GRLW
SURFpGHU j XQH PRGLILFDWLRQ GHV FRPSWHV FRQFHUQpV DX QLYHDX GHV pWDWV ILQDQFLHUV HW
IRXUQLUXQHLQIRUPDWLRQFRPSOpPHQWDLUHRXUHFWLILFDWLYH
/HGHX[LqPHW\SHVHUDSSRUWHDX[pYpQHPHQWVQRQOLpVjGHVFRQGLWLRQVH[LVWDQWHVjOD
GDWHGHFO{WXUHGHO¶H[HUFLFHPDLVTXLVXUYLHQQHQWHQWUHODGDWHGHFO{WXUHGHVFRPSWHVHWOD
GDWHGHSXEOLFDWLRQGHVpWDWVILQDQFLHUV'DQVFHFDVO¶HQWUHSULVHQHGRLWSDVSURFpGHUjOD
PRGLILFDWLRQGHVFRPSWHVPDLVSRUWHUXQHPHQWLRQDXQLYHDXGHVpWDWVILQDQFLHUV3DUPLOHV
H[HPSOHV FLWpV GDQV OD QRUPH ILJXUH OH FRQWU{OH ILVFDO TXL HVW UpDOLVp DSUqV OD GDWH GH
FO{WXUH,OV¶DJLWHQG¶DXWUHVWHUPHVG¶XQULVTXHILVFDOTXLGRLWrWUHPHQWLRQQpGDQVOHVQRWHV
DX[pWDWV ILQDQFLHUV'DQVFHFDGUH LOGRLWrWUHSURFpGpjXQHGHVFULSWLRQGH ODQDWXUHGH
O¶pYpQHPHQWHWjXQHHVWLPDWLRQGHVRQLQFLGHQFHILQDQFLqUHRXjXQHGpFODUDWLRQLQGLTXDQW
TX¶LOHVWLPSRVVLEOHGHIDLUHXQHWHOOHHVWLPDWLRQQRUPH
&HWWHQRUPHPHWDLQVL O¶DFFHQWVXU OHULVTXHILVFDOTXLSHXWQDvWUHG¶XQHpYHQWXDOLWpRX
G¶XQpYpQHPHQWSRVWpULHXUjODGDWHGHFO{WXUHHOOHV¶DSSOLTXHjO¶HQVHPEOHGHVVRFLpWpV
QRQILQDQFLqUHVHWILQDQFLqUHV
/HVpWDWVILQDQFLHUVGHVVRFLpWpVWXQLVLHQQHVFRWpHVVRQWSXEOLpVVXUOHVLWHGHOD%907
/DPHVXUHGXULVTXHILVFDOYDrWUHIDLWHVXUODEDVHGHVGLYXOJDWLRQVG¶LQIRUPDWLRQVVXUOH
ULVTXHILVFDO IDLWHVSDUFHVVRFLpWpV8QDSHUoXGHVpWDWV ILQDQFLHUVGLYXOJXpVDSHUPLVGH
FRQFOXUHTXHFHUWDLQHVVRFLpWpVQHGRQQHQWSDVOHGpWDLOGHODUXEULTXHGHVSURYLVLRQV3RXU
UHPpGLHUjFHSUREOqPHWRXWHVOHVVRFLpWpVRQWpWpGHPDQGpHVjW UDYHUV OHTXHVWLRQQDLUH
GHPHQWLRQQHU VL HOOHVRQW FRQVWDWpRXQRQXQH SURYLVLRQSRXU LPS{WV HW FHSRXU FKDTXH
DQQpH G¶pWXGH /HV UpSRQVHV YRQW SHUPHWWUH DXVVL GH IDLUH GHV UHFRXSHPHQWV DYHF OHV
GRQQpHVGHVSURYLVLRQVILJXUDQWGDQVOHVpWDWVILQDQFLHUV
/H UDSSRUW GHV FRPPLVVDLUHV DX[ FRPSWHV HVW DXVVL DQQH[p DX[ pWDWV ILQDQFLHUV $
WUDYHUVO¶DQDO\VHGHFRQWHQXGHFHUDSSRUWLOHVWSRVVLEOHGHFRPSRUWHUGHVLQIRUPDWLRQVVXU
O¶H[LVWHQFHG¶XQULVTXHILVFDO
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$LQVLOHULVTXHILVFDOHVWPHVXUpSDUOHEDLVG¶XQHYDULDEOHGLFKRWRPLTXH&HWWHYDULDEOH
HVW pJDOH j  VL O¶HQWUHSULVH D FRPSWDELOLVp XQH SURYLVLRQ SRXU LPS{W RXD  GLYXOJXp GHV
LQIRUPDWLRQVVXUOHULVTXHILVFDOGDQVOHVQRWHVDX[pWDWVILQDQFLHUVRXVLOHUDSSRUWJpQpUDO
GXFRPPLVVDLUHDX[FRPSWHVFRQWLHQWGHVLQIRUPDWLRQVVXUFHULVTXHHWVLQRQ
   1   si l entreprise a constaté une provision pour impôt ou a divulgué des informations sur 
le risque fiscal dans les notes aux états financiers ou si le rapport général du 
commissaire aux comptes contient des informations sur ce risque  
   0   sinon.  
3.3.2. Mesure des variables exogènes 
/HVYDULDEOHVH[RJqQHVGHQRWUHpWXGHVRQWUHODWLYHVDX[GHX[PpFDQLVPHVLQWHUQHVGH
JRXYHUQDQFHOHFRQVHLOG¶DGPLQLVWUDWLRQHWODIRQFWLRQG¶DXGLWLQWHUQH&HVYDULDEOHVVRQW
OHSRXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVODVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$
HWO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHVPHPEUHVGXFRPLWpG¶DXGLWHWGHODIRQFWLRQG¶DXGLW
LQWHUQH
3.3.2.1. Indépendance du conseil d’administration 
'DQVODOLWWpUDWXUHVXUODJRXYHUQDQFHGHVHQWUHSULVHVOHSRXUFHQWDJHG¶DGPLQLVWUDWHXUV
H[WHUQHVHVWPHVXUpSDUOHUDSSRUWHQWUHOHQRPEUHG¶DGPLQLVWUDWHXUVH[WHUQHVHWOHQRPEUH
WRWDOG¶DGPLQLVWUDWHXUV%LHQTXHWRXWHVOHVpWXGHVHPSOR\DQWFHWWHYDULDEOHV¶DFFRUGHQWVXU
FHWWHPHVXUHHOOHVVHGLVWLQJXHQWGDQVODGpILQLWLRQGHVDGPLQLVWUDWHXUVH[WHUQHV
(Q HIIHW FHUWDLQV DXWHXUV HPSORLHQW OD FODVVLILFDWLRQ WUDGLWLRQQHOOH DGPLQLVWUDWHXUV
LQWHUQHVH[WHUQHVHW UHWLHQQHQWFRPPHDGPLQLVWUDWHXUVH[WHUQHVFHX[TXLQHVRQWSDVGHV
GLULJHDQWVRXGHV FDGUHVGH O¶HQWUHSULVH&HV DXWHXUV MXVWLILHQW O¶XVDJHGH FHWWH GpILQLWLRQ
SDU O¶LQGLVSRQLELOLWp GHV GRQQpHV TXL SHUPHWWHQW GH O¶DIILQHU GDYDQWDJH 7RXWHIRLV FHWWH
FODVVLILFDWLRQWUDGLWLRQQHOOHQHWLHQWSDVFRPSWHGHVFRQIOLWVG¶LQWpUrWVSRWHQWLHOVORUVTXHOHV
DGPLQLVWUDWHXUV QH VRQW SDV GHV HPSOR\pV GH O¶HQWUHSULVH PDLV SRVVqGHQW GHV DIILOLDWLRQV
DYHFFHWWHGHUQLqUH6HORQ%HDVO\FHVDGPLQLVWUDWHXUVDIILOLpVFRQVWLWXHQWXQHVRXUFH
SRVVLEOH GH YLRODWLRQ GH O¶LQGpSHQGDQFH GXF RQVHLO G¶DGPLQLVWUDWLRQ DX UHJDUG GH OHXU
DIILOLDWLRQDYHFOHGLULJHDQW
$XVVLG¶DXWUHVDXWHXUVRQWXWLOLVpXQHGpILQLWLRQSOXVILDEOHGHVDGPLQLVWUDWHXUVH[WHUQHV
HQGLVWLQJXDQWHQWUHOHVDGPLQLVWUDWHXUVLQGpSHQGDQWVHWFHX[DIILOLpV'HVODQGHVHW/DQGU\
 /DQLV HW5LFKDUGVRQ HW $UPVWURQJHWal. RQWXWLOLVp OHSRXUFHQWDJH
G¶DGPLQLVWUDWHXUVLQGpSHQGDQWVGDQVOHXUVpWXGHVVXUODSODQLILFDWLRQILVFDOHDJUHVVLYH
RISF : 
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'DQVFHWWHpWXGHOHVDGPLQLVWUDWHXUVH[WHUQHVLQGpSHQGDQWVVRQWOHVPHPEUHVGXFRQVHLO
D\DQW OHV FDUDFWpULVWLTXHV VXLYDQWHV 6KLYGDVDQL  3HDVQHOO HW al.  :KLGEHH

 1HVRQWSDVGHVGLULJHDQWVRXGHVFDGUHVGHO¶HQWUHSULVH
 1¶RQWSDVGHOLHQIDPLOLDODYHFOH3'*RXOH'*GHO¶HQWUHSULVHHWQHVRQWSDVGHV
DQFLHQVHPSOR\pVGHO¶HQWUHSULVH
 1¶RQWSDVGHUHODWLRQVG¶DIIDLUHVDYHFO¶HQWUHSULVHFRQVXOWDQWDYRFDWVIRXUQLVVHXUV
FUpDQFLHUV«
'DQVODPHVXUHRTXHOHVLQIRUPDWLRQVSXEOLpHVSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHVjOD
%907 DLQVL TX¶DX FRQVHLO GH PDUFKp ILQDQFLHU QH SHUPHWWHQW SDV GH GLVWLQJXHU OHV
DGPLQLVWUDWHXUVDIILOLpVHW LQGpSHQGDQWV OHV VRFLpWpVRQWpWp LQWHUURJpHVGDQV OHFDGUHGX
TXHVWLRQQDLUH VXU OD UpSDUWLWLRQ GHV PHPEUHV GX FRQVHLO G¶DGPLQLVWUDWLRQ VHORQ OHXU
QDWXUHLQWHUQHVDIILOLpVHWLQGpSHQGDQWV
INCA : Nombre d administrateurs indépendants/ Nombre total des 
administrateurs 
3.3.2.2. Séparation des postes de DG et de PCA 
/D VpSDUDWLRQ GHV SRVWHV GH '* HW GH 3&$ HVW PHVXUpH j O¶DLGH G¶XQH YDULDEOH
GLFKRWRPLTXH&HWWHYDULDEOHHVWpJDOHjHQFDVGHVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$
HWVLQRQHWFHFRQIRUPpPHQWj'HVODQGHVHW/DQGU\'¶DXWUHVpWXGHVHPSORLHQW
XQHYDULDEOHGLFKRWRPLTXHDYHFODYDOHXUHQFDVGHFXPXOGHVGHX[SRVWHVGH'*HWGH
3&$5HJRHW:LOVRQ
      1 si les postes de DG et de PCA sont séparés 
SEPA : 
                                   0 sinon 
3.3.2.3.  Expertise comptable ou fiscale du comité d’audit 

/¶H[SHUWLVH FRPSWDEOH RX ILVFDOH HVW pJDOHPHQW PHVXUpH j O¶DLGH G¶XQH YDULDEOH
GLFKRWRPLTXH'KDOLZDOHWal.'HVODQGHVHW/DQGU\%pGDUGHWal.$ERWW
HW al.  &HWWH YDULDEOH HVW pJDOH j  VL XQ PHPEUH GXF RPLWp G¶DXGLW SUpVHQWH XQH
H[SHUWLVHHQPDWLqUHFRPSWDEOHRXILVFDOHHWVLQRQ'KDOLZDOHWal. .ULVKQDQHW
9LVYDQDWKDQHW$UPVWURQJHWal.DGRSWHQWODGpILQLWLRQVXLYDQWHGHO¶H[SHUWLVH
FRPSWDEOH LO V¶DJLWGHVSHUVRQQHVTXLRQWGH O¶H[SpULHQFHFRPPHXQFRPSWDEOHFHUWLILp
XQ GLUHFWHXU ILQDQFLHU XQ FRQWU{OHXU ILQDQFLHU XQGL UHFWHXU FRPSWDEOH RX WRXWH DXWUH
IRQFWLRQGHQDWXUHFRPSWDEOH
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(WDQWGRQQpTX¶LOHVWGLIILFLOHG¶REWHQLUXQH WHOOH LQIRUPDWLRQPrPHSDUTXHVWLRQQDLUH
QRXVDYRQVFRQVLGpUpTX¶XQHSHUVRQQHSUpVHQWHXQHH[SHUWLVHFRPSWDEOHRXILVFDOHGqVORUV
TX¶HOOHDSRXUVXLYLXQHIRUPDWLRQXQLYHUVLWDLUHVSpFLDOLVpHHQFRPSWDELOLWpRXHQILVFDOLWp
1RWUH GpILQLWLRQ V¶DSSURFKH DLQVL GH FHOOH DGRSWpH SDU %pGDUG HW al.  ELHQ TX¶HOOH
VRLWPRLQVUHVWULFWLYH(QHIIHW%pGDUGHWal.FRQVLGqUHQWTX¶XQPHPEUHGXFRPLWp
G¶DXGLW SUpVHQWH XQH H[SHUWLVH FRPSWDEOH RX ILQDQFLqUH V¶LO HVW WLWXODLUH G¶XQ FHUWLILFDW
SURIHVVLRQQHO HQ FRPSWDELOLWp RX HQ DQDO\VH ILQDQFLqUH RX V¶LO DG H O¶H[SpULHQFH HQ
FRPSWDELOLWpRXHQILQDQFH
        1 si un membre présente une expertise comptable ou fiscale au sein du comité d audit 
         EXCA : 
            0 sinon.          
3.3.2.4. Expertise comptable ou fiscale de la fonction d’audit interne 
/DTXDOLWpGHODIRQFWLRQG¶DXGLWLQWHUQHV¶DSSUpFLHjWUDYHUVODFRPSpWHQFHO¶REMHFWLYLWp
HW OH WUDYDLO IRXUQLSDU OHVDXGLWHXUV 3UDZLWW HWal. /H U{OHGH OD IRQFWLRQG¶DXGLW
LQWHUQHGDQVODUpGXFWLRQGXULVTXHILVFDOGHVHQWUHSULVHVHVWLFLH[DPLQpHQVHIRFDOLVDQWVXU
OD FRPSpWHQFH RX O¶H[SHUWLVH GHV PHPEUHV GH FHWWH IRQFWLRQ 'DQV FH FDGUH &KDGHIDX[
 VRXOqYH O¶LPSRUWDQFH GH O¶H[LVWHQFH G¶XQ VSpFLDOLVWH HQ ILVFDOLWp DX VHLQ GH OD
IRQFWLRQG¶DXGLWLQWHUQHSRXUODUpGXFWLRQGXULVTXHILVFDO
'qVORUVTXHOHVGLVFLSOLQHVGHILVFDOLWpHWGHFRPSWDELOLWpVRQWLQWHUUHOLpHVXQHYDULDEOH
GLFKRWRPLTXH HVW UHWHQXH SRXU PHVXUHU O¶H[SHUWLVH ILVFDOH RX FRPSWDEOH GH OD IRQFWLRQ
G¶DXGLW LQWHUQH&HWWHYDULDEOHSUHQG ODYDOHXUGH VL XQPHPEUH DX VHLQGH OD IRQFWLRQ
G¶DXGLWLQWHUQHDEpQpILFLpG¶XQHIRUPDWLRQXQLYHUVLWDLUHHQFRPSWDELOLWpRXHQILVFDOLWpHW
VLQRQ,OV¶DJLWGHO¶XQGHVIDFWHXUVUHSUpVHQWDWLIVGHODFRPSpWHQFHGHODIRQFWLRQG¶DXGLW
LQWHUQHTXLHVWOHGLSO{PH3UDZLWWHWal.HQSOXVGHO¶H[SpULHQFHHWGHODIRUPDWLRQ
/DUpWHQWLRQGHFHVHXO IDFWHXUHVW MXVWLILpHSDU ODGLIILFXOWpG¶REWHQWLRQGHGRQQpHVVH
UDSSRUWDQWDX[DXWUHVIDFWHXUV
  1 si un membre au sein de la fonction d audit interne présente une expertise comptable ou 
fiscale 
EXAI : 
                   0 sinon 
3.3.3. Mesure des variables de contrôle 
/HVYDULDEOHVGHFRQWU{OHTXLYRQWrWUHUHWHQXHVGDQVOHFDGUHGHFHWWHpWXGHVRQWODWDLOOH
GHO¶HQWUHSULVHO¶H[LVWHQFHG¶XQVHUYLFHILVFDOOHUHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQH
HQPDWLqUHILVFDOHODTXDOLWpGHO¶DXGLWHXUH[WHUQHDLQVLTX¶XQHYDULDEOHUHODWLYHDXVHFWHXU
ILQDQFLHU
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3.3.3.1. Taille de l’entreprise 
/HVUHFKHUFKHVIDLWHVVXUOHVGpWHUPLQDQWVGHODSODQLILFDWLRQILVFDOHULVTXpHRQWH[DPLQp
O¶LPSDFWGHODWDLOOHGHO¶HQWUHSULVHVXUFHWWHSODQLILFDWLRQ5LFKDUGVRQHWal.'HVDLHW
'KDUPDSDOD  &KHQ HW al.  5HJR HW :LOVRQ  6HORQ 5LFKDUGVRQ HW al.
 OHVJUDQGHVHQWUHSULVHVVRQWVXVFHSWLEOHVG¶rWUHDJUHVVLYHVVXU OHSODQILVFDO(OOHV
SRVVqGHQWXQSRXYRLUpFRQRPLTXHHWSROLWLTXHHQFRPSDUDLVRQDYHFOHVSHWLWHVHQWUHSULVHV
/HV pWXGHV TXL H[DPLQHQW O¶LPSDFW GH FHWWH YDULDEOH UHSRVHQW VXU WURLV PHVXUHV OH
ORJDULWKPH QDWXUHO GX WRWDO DFWLIV OH ORJDULWKPH QDWXUHO GX FKLIIUH G¶DIIDLUH RX HQFRUH OH
WRWDOGHO¶HIIHFWLI/DPHVXUHGXORJDULWKPHQDWXUHOGXWRWDOGHVDFWLIVHVWUHWHQXHjO¶LQVWDU
GH5LFKDUGVRQHWal.'HVDLHW'KDUPDSDODHW5HJRHWZLOVRQ
TAIL : Log (total des actifs nets) 
3.3.3.2. Existence du service fiscal 
/¶H[LVWHQFHG¶XQVHUYLFHILVFDOSHUPHWjQRWUHDYLVG¶DVVXUHUXQHPHLOOHXUHJHVWLRQGHV
ULVTXHVILVFDX[VXUWRXWVLOHSHUVRQQHOGHFHVHUYLFHVRLWFRPSpWHQWHWTXHOHVFRQQDLVVDQFHV
ILVFDOHV VRQW UpJXOLqUHPHQW PLVHV j MRXU /¶H[LVWHQFH G¶XQ VHUYLFH ILVFDO DX QLYHDX GHV
VRFLpWpVWXQLVLHQQHVFRWpHVYDrWUHXWLOLVpHFRPPHXQHYDULDEOHGHFRQWU{OHSRXUH[DPLQHU
VL HOOH FRQWULEXH j UpGXLUH OH ULVTXH ILVFDO GH FHV GHUQLqUHV 3RXU FHOD XQH YDULDEOH
GLFKRWRPLTXH HVW XWLOLVpH SRXU PHVXUHU O¶H[LVWHQFH G¶XQ VHUYLFH ILVFDO DX VHLQ GH
O¶HQWUHSULVH
 1 s il existe un service fiscal au sein de l entreprise 
SERF :        
  0 sinon    
3.3.3.3. Recours aux services d’un conseil externe en matière fiscale 
/H UHFRXUV DX[ VHUYLFHV GHV FRQVHLOV H[WHUQHV DLGH OHV HQWUHSULVHV j UHVSHFWHU OHXUV
REOLJDWLRQV ILVFDOHV FRPSUHQGUH OD FRPSOH[LWp GH OD UpJOHPHQWDWLRQ HW pYLWHU FHUWDLQHV
HUUHXUV2&'(&HVFRQVHLOVH[WHUQHVIRXUQLVVHQWGDYDQWDJHGHUHFRPPDQGDWLRQVj
OHXUVFOLHQWVOHVJXLGHQWGDQVOHXUVFKRL[ILVFDX[(OJRRGHWal.HWOHVGLVVXDGHQWGH
V¶HQJDJHUGDQVGHVDFWLYLWpVLOOpJDOHVRXH[FHVVLYHPHQWDJUHVVLYHV2&'(
%LHQTXH O¶2&'(DLWPLVDXVVL O¶DFFHQW VXU OH U{OH MRXpSDUFHUWDLQVFRQVHLOVH[WHUQHV
GDQVODSURPRWLRQGHODSODQLILFDWLRQILVFDOHDJUHVVLYHDXSUqVGHOHXUVFOLHQWVHQ7XQLVLH
O¶DXWRUpJOHPHQWDWLRQ GHV SURIHVVLRQV GHV FRQVHLOV H[WHUQHV HW O¶DSSOLFDWLRQ GH SpQDOLWpV
SHXYHQW MRXHUXQU{OHGLVVXDVLIFRQWUH ODSULVHGH ULVTXH ILVFDOSDUFHVFRQVHLOV$XVVL OH
QRQ FXPXO GX VHUYLFH GH FRPPLVVDULDW DX[ FRPSWHV HW GHV DXWUHV VHUYLFHV IRXUQLV SDU
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O¶H[SHUWFRPSWDEOH SUpYX SDU OH OpJLVODWHXU WXQLVLHQ SHUPHW G¶DVVXUHU XQH PHLOOHXUH
LQGpSHQGDQFHGHFHWH[SHUWFHVGLVSRVLWLRQVVRQWGHQDWXUHjFRQWULEXHUjXQHPHLOOHXUH
TXDOLWpGHFRQVHLO
/H FRQVHLO H[WHUQH MRXH DLQVL XQU {OH LPSRUWDQWGDQV OD UpGXFWLRQ GXU LVTXH ILVFDO GHV
HQWUHSULVHV3RXUWHVWHUQRWUHSUpYLVLRQODYDULDEOHGLFKRWRPLTXHVXLYDQWHHVWXWLOLVpH
                 1   si l entreprise a recours aux services d un conseil externe 
COEX :          
                       0     sinon        
3.3.3.4. Qualité de l’auditeur externe 
/¶DXGLW H[WHUQH HVW XQ PpFDQLVPH GH JRXYHUQDQFH GHVWLQp j FRQWU{OHU OHV DFWLRQV GHV
GLULJHDQWVHWjUpGXLUHOHVFRQIOLWVG¶DJHQFHDFWLRQQDLUHVGLULJHDQWV6K|QHW2ZHQV
 VRXOLJQHQW OH U{OH LPSRUWDQW MRXp SDU OHV DXGLWHXUV H[WHUQHV GDQV OD GpWHFWLRQ GHV
ULVTXHV ILVFDX[ 3OXV VSpFLILTXHPHQW OD PLVVLRQG¶DXGLW OpJDO SHUPHW GH V¶DVVXUHU TXH OD
VWUDWpJLHILVFDOHDGRSWpHSDUOHVGLULJHDQWVQHSRUWHSDVDWWHLQWHDX[LQWpUrWVGHVDFWLRQQDLUHV
6K|Q
/D ORLGH UHQIRUFHPHQWGH OD VpFXULWpGHV UHODWLRQV ILQDQFLqUHVHQ7XQLVLH DLQVL
TXHODGLVSRVLWLRQSUpYXHSDUO¶DUWLFOHGHODORLGXDRWVHPEOHQWLQFLWHU
OHVFRPPLVVDLUHVDX[FRPSWHVjGpWHFWHUOHVULVTXHVILVFDX[GHVHQWUHSULVHV
/¶HIILFDFLWpGHFHPpFDQLVPHGHFRQWU{OHGpSHQGGHODTXDOLWpGHO¶DXGLWHXU5LFKDUGVRQ
HWal.$XVVLjO¶LQVWDUGHSOXVLHXUVpWXGHV5H]DHH5LFKDUGVRQHWal.
OD TXDOLWp GH O¶DXGLWHXU H[WHUQH HVW PHVXUpH SDU O¶DSSDUWHQDQFH j XQ %,*  /HV
FRPPLVVDLUHVDX[FRPSWHV UHOHYDQWG¶XQ%,* VRQWGDYDQWDJHHQPHVXUHGHGpWHFWHU OH
ULVTXH ILVFDO GHV HQWUHSULVHV 5LFKDUGVRQ HW al.  WURXYHQW TXDQW j HX[ TXH OHV
HQWUHSULVHVTXLIRQWDSSHODX[DXGLWHXUV%,*VRQWPRLQVDJUHVVLYHVVXUOHSODQILVFDOTXH
OHVHQWUHSULVHVTXLIRQWDSSHODX[VHUYLFHVG¶DXGLWGHVQRQ%,*
/DYDULDEOHUHSUpVHQWDWLYHGHODTXDOLWpGHO¶DXGLWHXUHVWDLQVLODVXLYDQWH
      1   si l entreprise fait appel à commissaire aux comptes BIG 4 
QUEX :           
         0  sinon.       
3.3.3.5. Appartenance au  secteur financier 
/D FRQVWDWDWLRQ GX ULVTXH ILVFDO SDU OHV VRFLpWpV WXQLVLHQQHV FRWpHV REpLW DX[ PrPHV
GLVSRVLWLRQV UpJOHPHQWDLUHV HW FHSRXU WRXV OHV VHFWHXUVG¶DFWLYLWp$XVVL OHVGLVSRVLWLRQV
UpJOHPHQWDLUHV UpJLVVDQW OHV PpFDQLVPHV GH JRXYHUQDQFH UHWHQXV GDQV OD FDGUH GH QRWUH
pWXGHFRQVHLOG¶DGPLQLVWUDWLRQHWIRQFWLRQG¶DXGLWLQWHUQHVRQWUHODWLYHPHQWVLPLODLUHV
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7RXWHIRLVSRXUWHQLUFRPSWHGHVVSpFLILFLWpVGHVULVTXHVILVFDX[TXLSHXYHQWpPDQHUGHV
HQWUHSULVHV ILQDQFLqUHV XQH YDULDEOH GLFKRWRPLTXH TXL HVW pJDOH j  VL O¶HQWUHSULVH
DSSDUWLHQWDXVHFWHXUILQDQFLHUHWVLQRQYDrWUHLQWURGXLWHGDQVOHPRGqOH&HWWHYDULDEOH
YD SHUPHWWUH G¶H[DPLQHU V¶LO \ D XQH GLIIpUHQFH HQWUH OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ
ILQDQFLqUHVHWFHDXUHJDUGGXULVTXHILVFDO
         1   si l entreprise fait partie du secteur financier 
SECF :          
         0   sinon       
3.4. Spécification du modèle d’analyse 
/¶REMHFWLIGHFHWWHpWXGHHVWG¶H[DPLQHUOHU{OHGHSOXVLHXUVDFWHXUVGDQV ODJHVWLRQGX
ULVTXH ILVFDO GHV HQWUHSULVHV 3OXV SUpFLVpPHQW OH EXW HVW GH WHVWHU O¶LPSDFW GH GHX[
PpFDQLVPHV LQWHUQHV GH JRXYHUQDQFH HQ O¶RFFXUUHQFH OH FRQVHLO G¶DGPLQLVWUDWLRQ HW OD
IRQFWLRQG¶DXGLWLQWHUQHVXUOHULVTXHILVFDOGHVHQWUHSULVHV'¶DXWUHVDFWHXUVSHXYHQWDXVVL
LQIOXHQFHUODSUpVHQFHGXULVTXHILVFDOODIRQFWLRQILVFDOHOHFRQVHLOH[WHUQHHWO¶DXGLWHXU
H[WHUQH/¶HIIHWGHODWDLOOHGHO¶HQWUHSULVHHWGXVHFWHXUG¶DFWLYLWpHVWpJDOHPHQWH[DPLQp
1RWUHPRGqOHG¶DQDO\VHVHSUpVHQWHSDUFRQVpTXHQWFRPPHVXLW
0RGqOHjWHVWHU
RISFit =Į0 +Į 1 INCAit +Į 2 SEPAit +Į 3 EXCAit +Į 4 EXAIit + Į 5 TAILit + Į 6 SERFit +Į7 
COEXit + Į8 QUEXit +Į6(&)LWȈ

&H PRGqOH D pWp DSSOLTXp VXU GHV GRQQpHV GH SDQHO DILQ G¶DFFURvWUH OH QRPEUH
G¶REVHUYDWLRQV
/HVYDULDEOHVGXPRGqOH VRQWSUpVHQWpHVGDQV OH WDEOHDX UpFDSLWXODWLI VXLYDQW7DEOHDX

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

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
7DEOHDX0HVXUHGHVYDULDEOHV
9DULDEOHV 6\PEROHV 0HVXUHV
/HULVTXHILVFDO 5,6)
1 si l entreprise a constaté une provision pour impôt ou a 
divulgué des informations sur le risque fiscal dans les 
notes aux états financiers ou si le rapport général du 
commissaire aux comptes contient des informations 
sur ce risque 
0 sinon. 
/HSRXUFHQWDJH
G¶DGPLQLVWUDWHXUV
LQGpSHQGDQWV
,1&$ INCA : Nombre d administrateurs indépendants/ Nombre total des 
administrateurs 
/DVpSDUDWLRQGHV
SRVWHVGH'*HWGH
3&$
6(3$
SEPA :    1 si les postes de DG et de PCA sont séparés 
               0 sinon
/¶H[SHUWLVH
FRPSWDEOHRX
ILVFDOHGXFRPLWp
G¶DXGLW
(;&$
EXCA :      1 si un membre présente une expertise comptable ou fiscale 
au sein du comité d audit 
                  0 sinon.  

/¶H[SHUWLVH
FRPSWDEOHRX
ILVFDOHGHOD
IRQFWLRQG¶DXGLW
LQWHUQH

(;$,
 
EXAI :     1 si un membre au sein de la fonction d audit interne présente 
une expertise comptable ou fiscale 
               0 sinon
/DWDLOOHGH
O¶HQWUHSULVH 7$,/ TAIL : Log (total des actifs nets) 
([LVWHQFHGX
VHUYLFHILVFDO 6(5)
SERF :     1 s il existe un service fiscal au sein de l entreprise 
                 0 sinon 
5HFRXUVjXQ
FRQVHLOH[WHUQH &2(;
COEX :    1 si l entreprise a recours aux services d un conseil externe 
                0 sinon 
4XDOLWpGH
O¶DXGLWHXUH[WHUQH 48(;
48(;1VLO¶HQWUHSULVHIDLWDSSHOjXQFRPPLVVDLUHDX[FRPSWHV%,*
0VLQRQ
$SSDUWHQDQFHDX
VHFWHXUILQDQFLHU 6(&)
SECF :    1 si l entreprise fait partie du secteur financier 
               0 sinon 





RISF : 
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/DPpWKRGRORJLHSRXUVXLYLHGDQVOHFDGUHGHFHWWH WKqVHSHXWrWUHVFKpPDWLVpHFRPPH
VXLW)LJXUH















)LJXUH6FKpPDUpFDSLWXODWLIGHODPpWKRGRORJLHGHUHFKHUFKH

/HV UpVXOWDWV GH OD FRQGXLWH GH FHWWH PpWKRGRORJLH GDQV OH FRQWH[WH WXQLVLHQ VRQW
SUpVHQWpVHWLQWHUSUpWpVGDQVODVHFWLRQVXLYDQWH
0pWKRGRORJLHGHUHFKHUFKH
1DWXUHHWVRXUFHVGHV
ULVTXHVILVFDX[
'LYXOJDWLRQ
G¶LQIRUPDWLRQVVXUOH
ULVTXHILVFDO
,PSDFWGHVPpFDQLVPHV
LQWHUQHVGHJRXYHUQDQFH
VXUOHULVTXHILVFDO

$QDO\VHGHFRQWHQX

$QDO\VHGXFRQWHQX




5pJUHVVLRQORJLVWLTXH
DUUrWVILVFDX[
UHQGXVHQFDVVDWLRQ
HQWUHOHVHQWUHSULVHV
WXQLVLHQQHVHW
O¶DGPLQLVWUDWLRQILVFDOH


/HVpWDWVILQDQFLHUVHW
UDSSRUWVGHV&$&GHV
VRFLpWpVWXQLVLHQQHV
FRWpHV

REVHUYDWLRQV
ILUPHVDQQpHV
GHVVRFLpWpV
WXQLVLHQQHVFRWpHVD\DQW
UpSRQGXDX
TXHVWLRQQDLUH

(
FKD
QWL
OOR
Q


0
pWK
RG
H


2E
MHF
WLI








'¶
DQ
DO\
VH
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Section 2: Résultats et Interprétation 
'DQVFHWWHVHFWLRQOHVUpVXOWDWVLVVXVGHO¶XVDJHGHVGLIIpUHQWHVPpWKRGHVG¶DQDO\VHGHV
GRQQpHVYRQWrWUHSUpVHQWpV$FHWHIIHW FHWWH VHFWLRQVHUD VXEGLYLVpHHQ WURLVSDUWLHV/D
SUHPLqUH SDUWLH SUpVHQWH OHV UpVXOWDWV GH O¶DQDO\VH GH OD MXULVSUXGHQFH ILVFDOH IDLWH VXU OD
EDVHGHVDUUrWVILVFDX[UHQGXVHQFDVVDWLRQ/DGHX[LqPHSDUWLHH[SRVHOHVUpVXOWDWVLVVXVGH
O¶DQDO\VHGHVpWDWVILQDQFLHUVGHVVRFLpWpVWXQLVLHQQHVFRWpHV/DGHUQLqUHSDUWLHSUpVHQWHOHV
UpVXOWDWVLVVXVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXH
1. Résultats de l’analyse de la jurisprudence fiscale tunisienne 
7KpRULTXHPHQW OH MXJH ILVFDO MRXHXQU{OH LPSRUWDQWGDQV OD UpVROXWLRQGHV OLWLJHVTXL
SHXYHQW QDvWUH HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW O¶HQWUHSULVH &HW DFWHXU FRQWULEXH j OD
JHVWLRQGHVULVTXHVILVFDX[GXFRQWULEXDEOHPrPHV¶LOV¶DJLWG¶XQHJHVWLRQFXUDWLYHHWQRQ
SUpYHQWLYH(QHIIHWO¶HQWUHSULVHRXO¶DGPLQLVWUDWLRQILVFDOHSHXWGpSRVHUXQUHFRXUVGHYDQW
OHV WULEXQDX[ GH SUHPLqUH LQVWDQFH G¶DSSHO HW GH FDVVDWLRQ HQ FDV GH GpVDFFRUG VXU OH
UpVXOWDW GH OD YpULILFDWLRQ ILVFDOH F
HVWjGLUH DSUqV GpWHFWLRQ GX ULVTXH ILVFDO SDU
O¶DGPLQLVWUDWLRQ /H MXJH ILVFDO SHXW DXVVL MRXHU XQU {OH SUpYHQWLI GDQV OD JHVWLRQ GHV
ULVTXHV ILVFDX[ GH O¶HQWUHSULVH GDQV OD PHVXUH R LO DLGH OHV DXWUHV FRQWULEXDEOHV HQ
DSSRUWDQWGHVVROXWLRQVjGHVTXHVWLRQVDPELJHV
,O FRQYLHQW GH UDSSHOHU OD SURFpGXUH GH FRQWU{OH TXL SUpFqGH FHOOH GH UHFRXUV
MXULGLFWLRQQHOHQPDWLqUH ILVFDOH6XLWHjXQFRQWU{OHHIIHFWXpSDU O¶DGPLQLVWUDWLRQ ILVFDOH
FHWWHGHUQLqUHQRWLILH OHV UHGUHVVHPHQWVjO ¶HQWUHSULVH/¶HQWUHSULVHGRLW UpSRQGUHSDUpFULW
DX[UpVXOWDWVGHODYpULILFDWLRQILVFDOHGDQVXQGpODLGHWUHQWHMRXUVjFRPSWHUGHODGDWHGH
ODQRWLILFDWLRQDUWLFOHGX&'3)/¶DGPLQLVWUDWLRQILVFDOHGRLWUpSRQGUHjVRQWRXUSDU
pFULW j O
RSSRVLWLRQ GH O¶HQWUHSULVH &HWWH GHUQLqUH HVW WHQXH GH UpSRQGUH GH QRXYHDX SDU
pFULWGDQVXQGpODLGHMRXUVjSDUWLUGHODQRWLILFDWLRQGHODUpSRQVHGHO¶DGPLQLVWUDWLRQ
(QILQXQH WD[DWLRQG¶RIILFHHVWpWDEOLHSDU O¶DGPLQLVWUDWLRQHQFDVGHGpVDFFRUGHQWUH OHV
GHX[SDUWLHVVXUOHVUpVXOWDWVGHODYpULILFDWLRQILVFDOHRXORUVTXHO¶HQWUHSULVHQHUpSRQGSDV
SDU pFULW j OD QRWLILFDWLRQ GHV UpVXOWDWV GH OD YpULILFDWLRQ ILVFDOH RX j OD UpSRQVH GH
O
DGPLQLVWUDWLRQ ILVFDOH j VRQ RSSRVLWLRQ DUWLFOH GX& '3) '¶DSUqV O¶DUWLFOH  ©OD
WD[DWLRQHVWpJDOHPHQWpWDEOLHG
RIILFHHQFDVGHGpIDXWGHGpS{WSDU OHFRQWULEXDEOHGHV
GpFODUDWLRQVILVFDOHVHWGHVDFWHVSUHVFULWVSDU OD ORLSRXUO
pWDEOLVVHPHQWGHO
LPS{WHWFH
GDQV XQ GpODL PD[LPXP GH WUHQWH MRXUV j FRPSWHU GH OD GDWH GH VD PLVH HQ GHPHXUH
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FRQIRUPpPHQWDX[SURFpGXUHVSUpYXHVSDUO
DUWLFOHGXSUpVHQWFRGHª*pQpUDOHPHQWOD
SURFpGXUHSUpFRQWHQWLHXVHVXLWOHGpURXOHPHQWVXLYDQW)LJXUH










)LJXUH3URFpGXUHGHSUpUHFRXUVMXULGLFWLRQQHOHQPDWLqUHILVFDOH
$YDQW G¶H[SRVHU OHV UpVXOWDWV LVVXV GH O¶DQDO\VH GH OD MXULVSUXGHQFH LO FRQYLHQW GH
SUpVHQWHUO¶pFKDQWLOORQG¶DUUrWVILVFDX[
1.1. Présentation de l’échantillon  
&RPPHGpMjVLJQDOpO¶pFKDQWLOORQHVWFRPSRVpGHDUUrWV&HVDUUrWVSRUWHQWVXUGHV
OLWLJHVHQWUH O¶DGPLQLVWUDWLRQ ILVFDOHHW OHVHQWUHSULVHV WXQLVLHQQHV/H WDEOHDXFODVVH OHV
DUUrWVVHORQODUpJLRQG¶DSSDUWHQDQFHGHODVRFLpWp
7DEOHDX5pSDUWLWLRQGHVDUUrWVSDUUpJLRQG¶DSSDUWHQDQFHGHVHQWUHSULVHV
5pJLRQGHOD
VRFLpWp
1RPEUHG¶DUUrWVSDUDQQpH 
7RWDO

   
7XQLV      
7XQLV      
$ULDQD      
%HQ$URXV      
6RXVVH      
6ID[      
.HI      
6LOLDQD      
%L]HUWH      
*DEHV      
*URPEDOLD      
.DLURXDQ      
0RQDVWLU      
7DWDRXLQH      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/¶pFKDQWLOORQG¶DUUrWVPRQWUHTXHODSURFpGXUHFRQWHQWLHXVHHQPDWLqUHILVFDOHHVWOHQWH
HOOHYDULHDSSUR[LPDWLYHPHQWHQWUHDQVPLQLPXPHWDQVHWXQPRLVPD[LPXP/D
PR\HQQHG¶XQHSURFpGXUHILVFDOHHVWDSSUR[LPDWLYHPHQWGHDQVHWPRLV&HWWHGXUpH
HVW FDOFXOp SRXU OHV RSpUDWLRQV GH YpULILFDWLRQ ILVFDOH jS DUWLU GH O¶pPLVVLRQ RX GH OD
QRWLILFDWLRQGHO¶DUUrWpGHWD[DWLRQG¶RIILFHFLDSUqV$72MXVTX¶DXMRXUGHSURQRQFLDWLRQ
GH O¶DUUrW SDU OD FRXU GH FDVVDWLRQ WULEXQDO DGPLQLVWUDWLI 3RXU OHV DXWUHV UHGUHVVHPHQWV
TXLSRUWHQWVXUOHVGURLWVG¶HQUHJLVWUHPHQWHWODSDUWLFLSDWLRQDXIRQGVGHODVpFXULWpVRFLDOH
HWGHODSURSUHWpGHFLUFXODWLRQGDQVOHVUXHVOHUHFRXUVVHIDLWDXSUqVGHODFRXUG¶DSSHOHW
OD GXUpH VH FDOFXOH DLQVL jS DUWLU GH OD GDWH GX UHFRXUV HQ DSSHO MXVTX¶DX MRXU GH
SURQRQFLDWLRQ GH O¶DUUrW SDU OH WULEXQDO DGPLQLVWUDWLI /D GXUpH PR\HQQH FDOFXOpH VHPEOH
DLQVL rWUH ORQJXH HW SHXW UpGXLUH O¶HIILFDFLWp GX MXJH ILVFDO GDQV OD JHVWLRQ GHV ULVTXHV
ILVFDX[ GHV HQWUHSULVHV (Q HIIHW XQP rPH SUREOqPH SHXW VH UpSpWHU SRXU G¶DXWUHV
HQWUHSULVHV DORUV TX¶LO Q¶\ DS DV HQFRUH HX SURQRQFLDWLRQ GXM XJHPHQW GpILQLWLI SRXU OD
SUHPLqUH,OFRQYLHQWGHVLJQDOHUDXVVLTXHFHWWHGXUpHQ¶HVWSDVGpILQLWLYHGDQVWRXVOHVFDV
GDQVODPHVXUHRGDQVFHUWDLQHVDIIDLUHVOHWULEXQDODGPLQLVWUDWLIDQQXOHO¶DUUrWG¶DSSHOHW
UHQYRLHjODFRXUG¶DSSHOSRXUVHSURQRQFHUGHQRXYHDX
/HV DUUrWV ILVFDX[ VRQW FODVVpV HQ UHSRVDQW VXU GHX[ FULWqUHV MXULGLTXHV O¶RULJLQH GX
SRXUYRLHQFDVVDWLRQHWODQDWXUHGXFRQWHQWLHX[&HWWHFODVVLILFDWLRQHVWSUpVHQWpHGDQVOH
WDEOHDX/HVUHFRXUVHQFDVVDWLRQVRQWIDLWVGDQVGHVFDVSDUODGLUHFWLRQJpQpUDOH
GHV LPS{WV DORUV TXH GDQV  OH SRXUYRL HQ FDVVDWLRQ pPDQH GHV HQWUHSULVHV HOOHV
PrPHV&HFLSHUPHWGHFRQFOXUHTXHGDQVODPDMRULWpGHVFDVOHVDUUrWVUHQGXVHQDSSHOQH
OHVRQWSDVHQIDYHXUGHO¶DGPLQLVWUDWLRQ
7DEOHDX&ODVVLILFDWLRQGHVDUUrWVILVFDX[UHQGXVHQFDVVDWLRQ
/¶RULJLQHGXSRXUYRLHQFDVVDWLRQ (QWUHSULVHV $GPLQLVWUDWLRQILVFDOH
1DWXUHGXFRQWHQWLHX[ &RQWHQWLHX[GHO¶DVVLHWWH &RQWHQWLHX[GHUHFRXYUHPHQW
/HWDEOHDXPRQWUHDXVVLTXH ODPDMRULWpGHVDUUrWV ILVFDX[UHQGXVHQFDVVDWLRQSRUWH
VXU XQ FRQWHQWLHX[ GH O¶DVVLHWWH  DORUV TX¶XQ IDLEOH SRXUFHQWDJH GH FHV DUUrWV
WUDLWHGXFRQWHQWLHX[GHUHFRXYUHPHQW

 &HWWH PR\HQQH HVW DSSUR[LPDWLYH YX O¶DEVHQFH G¶LQGLFDWLRQ GX MRXU GX GpS{W GH OD GHPDQGH GHYDQW OD
FRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFHRXOHWULEXQDOGHSUHPLqUHLQVWDQFH6HXOHODGDWHG¶pPLVVLRQRXGH
QRWLILFDWLRQGHO¶$72ILJXUHGDQVOHVDUUrWV1RXVDYRQVGRQFSURFpGpDXFDOFXOGHODGXUpHjSDUWLUGHODGDWH
GHQRWLILFDWLRQRXG¶pPLVVLRQGH O¶$72(QSULQFLSH ODGXUpH UpHOOHYDULHGHTXHOTXHV MRXUV DXPD[LPXP
GHX[PRLVSDUUDSSRUWjODGXUpHDSSUR[LPDWLYH
 /H FRQWHQWLHX[ G¶DVVLHWWH FRXYUH VHORQ O¶DUWLFOH  GX &'3) OHV UHFRXUV SRUWDQW RSSRVLWLRQ FRQWUH OHV
DUUrWpVGHWD[DWLRQG¶RIILFHRXUHODWLIVjODUHVWLWXWLRQGHO¶LPS{W/HSUHPLHUUHFRXUVVHIDLWGHYDQWOHWULEXQDO
GHSUHPLqUH LQVWDQFH DUWLFOH GX&'3) VXLYLHG¶XQGHX[LqPH UHFRXUV HQ DSSHO HW G¶XQ GHUQLHU UHFRXUV
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/HV DUUrWV ILVFDX[ REMHW G¶pWXGH SRUWHQW VXU GHX[ W\SHV GH GpFLVLRQV IDLWHV SDU
O¶DGPLQLVWUDWLRQILVFDOH,OV¶DJLWVRLWGHVDUUrWpVGHWD[DWLRQDUUrWpVGHWD[DWLRQG¶RIILFHRX
DUUrWpVGHWD[DWLRQG¶DPHQGHVILVFDOHVSRXULQVXIILVDQFHVRXGpIDXWGHUHWHQXHVjODVRXUFH
pPLVSDUFHWWHGHUQLqUHVXLWHjXQHYpULILFDWLRQILVFDOHVRLWGHVWLWUHVGHSRXUVXLWHVQRWLILpV
DX[HQWUHSULVHVHWTXLFRQFHUQHQWXQHUpYLVLRQGXPRQWDQWGHVGURLWVGXVSDUOHVVRFLpWpV
FRQWUDLQWHVHWH[SHUWLVHVSRXUOHGURLWG¶HQUHJLVWUHPHQWHWXQWLWUHGHOLTXLGDWLRQSRXUOD
SDUWLFLSDWLRQDXIRQGVGHODVpFXULWpVRFLDOHHWGHODSURSUHWpGHFLUFXODWLRQGDQVOHVUXHV
/DSURFpGXUHGHFRQWHQWLHX[ILVFDOG¶DVVLHWWHSHXWrWUHGpFOHQFKpHG¶DSUqV O¶DUWLFOH
GX&'3)GDQVOHVGHX[PRLVTXLVXLYHQWODQRWLILFDWLRQGHO¶$72jODVRFLpWp(QHIIHWHW
G¶DSUqV FHW DUWLFOH ©OH UHFRXUV IRUPp FRQWUH OHV VHUYLFHV GH O
DGPLQLVWUDWLRQ ILVFDOH HVW
SRUWpGHYDQWOHWULEXQDOGHSUHPLqUHLQVWDQFHGDQVODFLUFRQVFULSWLRQGHODTXHOOHVHWURXYHOH
VHUYLFHGHO
DGPLQLVWUDWLRQILVFDOHHQFKDUJHGXGRVVLHUHWFHGDQVXQGpODLQHGpSDVVDQWSDV
VRL[DQWHMRXUVjFRPSWHUGHODGDWHGHODQRWLILFDWLRQGHO
DUUrWpGHWD[DWLRQG
RIILFHRXGH
O
H[SLUDWLRQGXGpODLLPSDUWLSRXUGRQQHUVXLWHjODGHPDQGHHQUHVWLWXWLRQHWFHDXPR\HQ
G
XQH UHTXrWH pFULWH pWDEOLHSDU OH FRQWULEXDEOH RXSDUXQPDQGDWDLUHGpVLJQp j FHW HIIHW
FRQIRUPpPHQW j OD ORL «ª 7RXWHIRLV LO HVW j VLJQDOHU TXH O¶DSSOLFDWLRQ GX& '3) D
FRPPHQFp j SDUWLU GX HU MDQYLHU  HW TXH WRXW UHFRXUV IDLW DYDQW FHWWH GDWH VXLW OHV
GLVSRVLWLRQVGHVDUWLFOHVjGXFRGHGHO¶LPS{WVXUOHUHYHQXGHVSHUVRQQHVSK\VLTXHV
HWGHO¶LPS{WVXUOHVVRFLpWpVTXLRQWpWpDEURJpHVOHHUMDQYLHU'¶DSUqVFHVWH[WHV
OpJDX[OHUHFRXUVFRQWUHO¶$72V¶HVWIDLWGDQVXQGpODLG¶XQPRLVjSDUWLUGHVDQRWLILFDWLRQ
DUWLFOHSDUDJUDSKHGXFRGHGHO¶,533HWGHO¶,6HWDXSUqVOD&RPPLVVLRQVSpFLDOHGH
WD[DWLRQG¶RIILFHFLDSUqV&672WHOOHTXHSUpYXHSDUO¶DUWLFOHGXFRGHGHO¶,533HWGH
O¶,6
/D PDMRULWp GHV DUUrWV REMHWV GH QRWUH pWXGH D SRUWp VXU GHV RSpUDWLRQV GH FRQWU{OH
UHOHYDQW GHV DQQpHV  /D SOXSDUW GHV HQWUHSULVHV D SRXUVXLYL OD SURFpGXUH FRQWHQWLHXVH
SUpYXHSDUOHFRGHGHO¶,533HWGHO¶,6TXLFRQVLVWHjIDLUHXQUHFRXUVGHYDQWOD&672GRQW
OHVGpFLVLRQV VRQW UHQGXHV HQGHUQLHU UHVVRUW VHORQ O¶DUWLFOHGXPrPHFRGH7RXWHIRLV
FHVGpFLVLRQVRQWSXHQFRUHrWUHSRXUVXLYLHVDXQLYHDXGXWULEXQDODGPLQLVWUDWLIHQFDVG¶XQ
H[FqV GH SRXYRLU GH YLFH GH IRUPH RXG H YLRODWLRQ GH OD ORL DUWLFOH  /H WDEOHDX 
SUpVHQWH OD UpSDUWLWLRQGHV DUUrWVGH FDVVDWLRQ VHORQ O¶RUJDQH MXULGLFWLRQQHO DXSUqVGXTXHO

GHYDQWOHWULEXQDODGPLQLVWUDWLI
 ,O FRQVLVWH HQ ©XQH FRQWHVWDWLRQGH O¶XQGHV WLWUHV GHSRXUVXLWH GpFHUQpVSDU O¶DGPLQLVWUDWLRQ HQYXHGX
UHFRXYUHPHQWGHVFUpDQFHV ILVFDOHVª.UDLPS&HFRQWHQWLHX[GHUHFRXYUHPHQWHVW UpJLSDU OH
FRGHGHODFRPSWDELOLWpSXEOLTXHTXLDWWULEXHjODFRXUG¶DSSHOODFRPSpWHQFHGHMXJHUFHFRQWHQWLHX[
&HVWH[WHVOpJDX[RQWpWpDEURJpVjSDUWLUGXHUMDQYLHUSDUO
DUWLFOHGHOD/RLQGXDRW
SRUWDQWSURPXOJDWLRQGXFRGHGHVGURLWVHWSURFpGXUHVILVFDX[
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OHVHQWUHSULVHVRQWGpSRVpOHXUSUHPLHUUHFRXUVLOV¶DJLWVRLWGHODFRPPLVVLRQVSpFLDOHGH
WD[DWLRQG¶RIILFHGXWULEXQDOGHSUHPLqUHLQVWDQFHRXGHODFRXUG¶DSSHO
7DEOHDX5pSDUWLWLRQGHVDIIDLUHVVHORQO¶RUJDQHMXGLFLDLUHGHSUHPLHUUHFRXUV
3UHPLHUUHFRXUV 1RPEUHG¶DIIDLUHV 3RXUFHQWDJH
&RPPLVVLRQVSpFLDOHGH
WD[DWLRQG¶RIILFH
 
7ULEXQDOGHSUHPLqUHLQVWDQFH  
&RXUG¶DSSHO  
7RWDO  
'¶DSUqV OH7DEOHDX OH UHFRXUVGHYDQW OD&672DpWp IDLWGDQVGHVDIIDLUHV
pWXGLpHVDORUVTXHGDQVGHVDIIDLUHVOHSUHPLHUUHFRXUVHVWIDLWGHYDQWOHWULEXQDO
GH SUHPLqUH LQVWDQFH HW FH HQ DSSOLFDWLRQ GHV GLVSRVLWLRQV GX& '3) SURPXOJXp OH HU
MDQYLHU3DUDLOOHXUVGDQVDIIDLUHVOHUHFRXUVHVWGLUHFWHPHQWGpSRVpGHYDQWODFRXU
G¶DSSHO HW FRQFHUQH  DIIDLUHV SRUWDQW VXU OHV GURLWV G¶HQUHJLVWUHPHQW HW XQH VXU OD
SDUWLFLSDWLRQ GH OD VRFLpWp GDQV OH IRQGV GH OD VpFXULWp VRFLDOH HW GH OD SURSUHWp GH
FLUFXODWLRQ GDQV OHV UXHV 'RQF RXWUH OH FDV VSpFLILTXH GHV  DIIDLUHV OD SURFpGXUH
FRQWHQWLHXVHDSDVVpVRLWSDUODFRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFHVRLWSDUOHWULEXQDO
GHSUHPLqUHLQVWDQFHHWODFRXUG¶DSSHO
/¶pWXGHGHV$72SHUPHWGHFRQVWDWHUTXHOHQRPEUHG¶DQQpHVGHYpULILFDWLRQYDULHGH
PRLV j  DQV DYHF XQH PR\HQQH GH  DQV /D YpULILFDWLRQ ILVFDOH SRUWH VXU SOXVLHXUV
W\SHVG¶LPS{WV O¶LPS{WVXU OHVVRFLpWpV OHVDFRPSWHVSURYLVLRQQHOV OD WD[HVXU ODYDOHXU
DMRXWpHODWD[HDXSURILWGHVFROOHFWLYLWpVORFDOHVOH)2'(&IRQGVGHGpYHORSSHPHQWGH
ODFRPSpWLWLYLWpOD7)3WD[HGHIRUPDWLRQSURIHVVLRQQHOOHOD5$6UHWHQXHjODVRXUFH
HWOH)2352/26IRQGVGHSURPRWLRQGHVORJHPHQWVVRFLDX[
/HV HQWUHSULVHV DSSDUWLHQQHQW jG LYHUV VHFWHXUV G¶DFWLYLWp VHFWHXU LQGXVWULHO GH
FRPPHUFHGHVHUYLFH«8QHPrPHVRFLpWpHVWFRQFHUQpHSDUGHX[OLWLJHVFHWWHVRFLpWpD
pWpVRXPLVHjGHX[RSpUDWLRQVGHFRQWU{OHTXLRQWDERXWLjODQRWLILFDWLRQGHGHX[$72OH
SUHPLHUOHGpFHPEUHDXWLWUHGHODYpULILFDWLRQGHODVLWXDWLRQILVFDOHGHODVRFLpWp
HQPDWLqUHG¶LPS{W VXU OHV VRFLpWpV GHV DFRPSWHVSURYLVLRQQHOV GH OD WD[H VXU ODYDOHXU
DMRXWpHHW GH OD WD[HDXSURILWGHVFROOHFWLYLWpV ORFDOHVSRXU OHVDQQpHVHW/H
GHX[LqPH$72HVW pPLV OHDYULO HW DSRUWp VXU ODYpULILFDWLRQGH O¶LPS{W VXU OHV
VRFLpWpVGHVDFRPSWHVSURYLVLRQQHOVGHODWD[HVXUODYDOHXUDMRXWpHGHODWD[HDXSURILW
GHVFROOHFWLYLWpVORFDOHVHWGX)2'(&SRXUOHVDQQpHVHW,OV¶DJLW
GHGHX[RSpUDWLRQVGHYpULILFDWLRQVVXFFHVVLYHV
Chapitre 3 : Méthodologie et résultats de la Recherche 


'DQV OH 7DEOHDX  OD UpSDUWLWLRQ GHV DUUrWV HVW IDLWH HQ IRQFWLRQ GH OD GpFLVLRQ GX
WULEXQDODGPLQLVWUDWLI
7DEOHDX5pSDUWLWLRQGHVDUUrWVVHORQODGpFLVLRQGXWULEXQDODGPLQLVWUDWLI
'pFLVLRQGXWULEXQDODGPLQLVWUDWLI 1RPEUHG¶DUUrWV 3RXUFHQWDJH
$UUrWpVGHWD[DWLRQPDLQWHQXVGpILQLWLYHPHQWRXjWLWUHSURYLVRLUH
SRXUUHQYRLjODFRXUG¶DSSHO  
$UUrWpVGHWD[DWLRQGRQWOHPRQWDQWDpWpUpGXLW  
$UUrWpVGHWD[DWLRQDQQXOpV  
$XWUHVUHGUHVVHPHQWVPDLQWHQXVGpILQLWLYHPHQWRXjWLWUH
SURYLVRLUHSRXUUHQYRLjODFRXUG¶DSSHO  
$XWUHVUHGUHVVHPHQWVDQQXOpV  
7RWDO  
/HVDUUrWpVGHWD[DWLRQPDLQWHQXVOHVDXWUHVUHGUHVVHPHQWVPDLQWHQXVHWOHVDUUrWVGRQW
OHPRQWDQWjpWpUpGXLWFRQVWLWXHQWGXWRWDOGHVDUUrWVHWYRQWFRQVWLWXHUODEDVHGH
QRWUHDQDO\VHGHVGpIDLOODQFHVGHVHQWUHSULVHVFRQILUPpHVSDUODSURFpGXUHMXGLFLDLUH&HX[
DQQXOpVSDU OH WULEXQDODGPLQLVWUDWLI DUUrWVGH WD[DWLRQHWDXWUHV UHGUHVVHPHQWVYRQWrWUH
XWLOLVpVSRXUGpJDJHUOHVGpIDLOODQFHVGHO¶DGPLQLVWUDWLRQILVFDOHORUVGXFRQWU{OHDLQVLTXH
FHOOHV GHV RUJDQHV MXULGLFWLRQQHOV FRPPLVVLRQ VSpFLDOH GH WD[DWLRQ G¶RIILFH WULEXQDO GH
SUHPLqUHLQVWDQFHHWFRXUG¶DSSHO
1.2. Analyse des arrêts fiscaux de cassation  
/HVDUUrWVQHSUpVHQWHQWSDVOHGpWDLOGHVDUUrWpVGHWD[DWLRQPDLVGRQQHQWVHXOHPHQWOHV
SRLQWV VXU OHVTXHOV LO \ D HXGpVDFFRUG HQWUH OHVGHX[SDUWLHV HW SRXU OHVTXHOV OD FRXUGH
FDVVDWLRQ D WUDQFKp &HV SRLQWV FRQVWLWXHQW OHV GpIDLOODQFHV TXL SHXYHQW pPDQHU GH
O¶HQWUHSULVHRXGHO¶DGPLQLVWUDWLRQILVFDOHGDQVO¶H[HUFLFHGHVDIRQFWLRQGHYpULILFDWLRQ/D
SURFpGXUHFRQWHQWLHXVHSHUPHWDXVVLGHGpJDJHUGHVGpIDLOODQFHVDXVVLELHQGDQVOHWUDYDLO
GHOD&672TXHGHVDXWUHVMXULGLFWLRQV
1.2.1. Défaillances liées aux entreprises  
/HVDUUrWVPDLQWHQXVHWUpGXLWVDLQVLTXHOHVDXWUHVUHGUHVVHPHQWVPDLQWHQXVFRQVWLWXHQW
ODEDVHGHQRWUHDQDO\VHSRXUOHVHQWUHSULVHV7RXWHIRLVFHVDUUrWVQHSUpVHQWHQWSDVOHGpWDLO
GHV DUUrWpVGH WD[DWLRQ HW OLPLWHQW O¶DQDO\VH DX[GpIDLOODQFHV VRXOHYpHVGHYDQW OH WULEXQDO
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DGPLQLVWUDWLI/HVW\SHVGHGpIDLOODQFHVGpJDJpVGHO¶DQDO\VHGHVDUUrWVVRQWSUpVHQWpVGDQV
OH7DEOHDX
7DEOHDX'pIDLOODQFHVILVFDOHVGHVHQWUHSULVHV
 7\SHGHGpIDLOODQFH 1RPEUH
G¶DIIDLUHV
3RXUFHQWDJH
 1RQUHVSHFWGHODOpJLVODWLRQILVFDOHx 1RQUHVSHFWGHVGLVSRVLWLRQVGHO¶DUWLFOH
GXFRGHGHOD79$x 8QH PDXYDLVH LQWHUSUpWDWLRQ GHV WH[WHV
ILVFDX[x 1RQUHVSHFW GHV IRUPDOLWpV GH
GpFODUDWLRQx 1RQUHVSHFWGHVIRUPDOLWpVGHSRXUVXLWHx 1RQUHVSHFW GH GLVSRVLWLRQV
UpJOHPHQWDLUHVGLYHUVHVx 5HWHQXHVj OD VRXUFHQRQHIIHFWXpHVRX
LQVXIILVDPPHQWHIIHFWXpHVx $SSOLFDWLRQLQDGpTXDWHGXWDX[GXGURLW
G¶HQUHJLVWUHPHQW





























 )UDXGHILVFDOH  
 $EXVGHGURLWSDUVLPXODWLRQ  
 $EXVGHGURLWSDUIUDXGHjODORL  
 $FWHDQRUPDOGHJHVWLRQ  
 7RWDOGHVGpIDLOODQFHV  
8Q UHJURXSHPHQW GHV GpIDLOODQFHV SHXW rWUH PHQp HQ V¶DSSX\DQW VXU OD GpILQLWLRQ
DYDQFpHGXULVTXHILVFDO6HORQFHWWHGpILQLWLRQOHULVTXHILVFDOVHVXEGLYLVHHQGHX[W\SHV
XQULVTXHGHQRQFRQIRUPLWpHWXQULVTXHG¶RSSRUWXQLWp
/HV GpIDLOODQFHV GpWHFWpHV GDQV OHV DUUrWV UHQGXV HQ FDVVDWLRQ DSSDUWLHQQHQW WRXV DX
SUHPLHUW\SHGHULVTXHILVFDOjVDYRLUOHULVTXHGHQRQFRQIRUPLWpFDVDSUqVH[FOXVLRQ
GX QRQUHVSHFW GHV SURFpGXUHV GH SRXUVXLWH &H ULVTXH FRXYUH OH QRQUHVSHFW GH OD
OpJLVODWLRQ ILVFDOH  GX ULVTXHGHQRQFRQIRUPLWp OD IUDXGH ILVFDOH  O¶DEXVGH
GURLW SDU VLPXODWLRQ  HW O¶DFWH DQRUPDO GH JHVWLRQ  /H QRQUHVSHFW GHV
SURFpGXUHV GH SRXUVXLWH HVW H[FOX GDQV OD PHVXUH R VD UpDOLVDWLRQ HVW SRVWpULHXUH jO D
GpWHFWLRQGXULVTXHILVFDOSDUO¶DGPLQLVWUDWLRQ
/H ULVTXH GH QRQFRQIRUPLWp SURYLHQW SDU FRQVpTXHQW HQ PDMRULWp G¶XQ QRQUHVSHFW
LQYRORQWDLUHGHODUpJOHPHQWDWLRQILVFDOH7RXWHIRLVFHFLQ¶H[FOXWSDVO¶LQWHQWLRQGpOLEpUpH
GH FHUWDLQHV HQWUHSULVHV jU pGXLUH OHXUV FKDUJHV ILVFDOHV G¶XQH PDQLqUH LOOpJDOH G¶R OHV
QRWLRQVGHIUDXGHILVFDOHG¶DEXVGHGURLWSDUVLPXODWLRQHWG¶DFWHDQRUPDOGHJHVWLRQ
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/HGHX[LqPHW\SHGHULVTXHjVDYRLUOHULVTXHG¶RSSRUWXQLWpVHPDQLIHVWHVRLWSDUXQH
PpFRQQDLVVDQFH GHV DYDQWDJHV ILVFDX[ VRLW SDU O¶DGRSWLRQ G¶RSpUDWLRQV ILVFDOHV UpHOOHV
LQFRPSDWLEOHVDYHFODSROLWLTXHJOREDOHGHO¶HQWUHSULVHRXD\DQWXQEXWH[FOXVLYHPHQWILVFDO
DEXV GH GURLW SDU IUDXGH j OD ORL &H GHX[LqPH W\SH GH ULVTXH HVW DEVHQW GDQV QRWUH
pFKDQWLOORQ
1.2.1.1. Non-respect des dispositions fiscales  
/HQRQUHVSHFWLQYRORQWDLUHGHODUpJOHPHQWDWLRQILVFDOHSRUWHVXUOHVSRLQWVVXLYDQWV
 1RQUHVSHFWGHVGLVSRVLWLRQVGHO¶DUWLFOHGXFRGHGHOD79$TXLIL[HOHVUqJOHV
GH WHQXHGHV IDFWXUHVSRXU OHVHQWUHSULVHVDVVXMHWWLHV&H W\SHGHGpIDLOODQFHDpWp
LVROpGDQVODPHVXUHRLODpWpLGHQWLILpGDQVFLQTDUUrWV/¶DUWLFOHGXFRGHGHOD
79$ FRPSRUWH FLQT SDUDJUDSKHV HW VHPEOH rWUH ORXUG HW FRPSOH[H VXU OH SODQ
WHFKQLTXHFHTXLSHXWH[SOLTXHUVRQQRQUHVSHFWSDUFHUWDLQHVHQWUHSULVHV(QHIIHW
GDQVXQHSUHPLqUHDIIDLUHODVRFLpWpSURFqGHjO¶LPSUHVVLRQGHVHVIDFWXUHVPDLVQH
GpWLHQWSDVXQUHJLVWUHF{WpHWSDUDSKpSDUOHVVHUYLFHVGXFRQWU{OHILVFDOVXUOHTXHO
VRQW LQVFULWV SRXU WRXWH RSpUDWLRQ GH OLYUDLVRQ OHV QRPV DGUHVVHV HW PDWULFXOHV
ILVFDX[ GHV FOLHQWV OH QRPEUH GH FDUQHWV GH IDFWXUHV OLYUpV DLQVL TXH OHXU VpULH
QXPpULTXHSRLQWGXSDUDJUDSKHGHO¶DUWLFOH3RXUWURLVDIIDLUHVO¶HQWUHSULVH
Q¶DSDVUHVSHFWpOHVLQGLFDWLRQVQpFHVVDLUHVTXLGRLYHQWILJXUHUGDQVODIDFWXUHWHOOHV
TXHSUpYXHVSDUOHSDUDJUDSKHGHO¶DUWLFOHDORUVTXHSRXUODGHUQLqUHDIIDLUHOD
VRFLpWppWDLW H[RQpUpHGH OD79$HWjSDUWLUGXHU MDQYLHUFHWWHGHUQLqUHHVW
GHYHQXHDVVXMHWWLH j OD79$DX WLWUHGH VRQDFWLYLWp DORUVTX¶HOOHQ¶DSDVSURFpGp
VSRQWDQpPHQWjO¶DFWXDOLVDWLRQGHVDFDUWHG¶LGHQWLILFDWLRQILVFDOHHQDSSOLFDWLRQGHV
GLVSRVLWLRQVGXPrPHDUWLFOH
 8QHPDXYDLVHLQWHUSUpWDWLRQGHVWH[WHVILVFDX[WHOVTXHO¶DUWLFOHGHODORLGHV
ILQDQFHV SRXU O¶DQQpH  TXL FRQFHUQH OD EDVH GH FDOFXO GH OD SDUWLFLSDWLRQ DX
IRQGVGHODVpFXULWpVRFLDOHHWGHODSURSUHWpGHFLUFXODWLRQGDQVOHVUXHV8QHDIIDLUH
WUDLWHG¶XQHPDXYDLVHLQWHUSUpWDWLRQSDUO¶HQWUHSULVHGHVDUWLFOHVSDUDJUDSKHVHW
 GXF RGH G¶LQFLWDWLRQV DX[ LQYHVWLVVHPHQWV HW  SDUDJUDSKHV H W G X PrPH
FRGH (Q HIIHW OD VRFLpWp D SURFpGp HQ SOXV GH O¶LQGXVWULH GHV ILOPV
SKRWRJUDSKLTXHVHWOHXUH[SRUWDWLRQjO¶H[SRUWDWLRQGHILOPVLPSRUWpVHWDFRQVLGpUp
TXH FHWWH DFWLYLWp SRXYDLW EpQpILFLHU GH O¶DYDQWDJH DFFRUGp SRXU OHV RSpUDWLRQV
G¶H[SRUWDWLRQ'¶DSUqVOHVDUWLFOHVFLWpVO¶DYDQWDJHILVFDOHVWDFFRUGpjO¶HQWUHSULVH
GDQV OD OLPLWH GH VRQ H[SRUWDWLRQ GHV SURGXLWV IDEULTXpV SDU HOOHPrPH HW QH
FRQFHUQHSDVOHVDXWUHVDFWLYLWpVFRPPHUFLDOHV
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 1RQUHVSHFW GHV IRUPDOLWpV GH GpFODUDWLRQ FHV IRUPDOLWpV FRQFHUQHQW GDQV XQ
FDV OD QRQ GpFODUDWLRQ GHV IDFWXUHV G¶DYRLUV DUWLFOH SD UDJUDSKH S RLQW GX 
FRGH GH OD 79$ 8Q GHX[LqPH FDV WUDLWH GH OD QRQ SUpVHQWDWLRQ SDU O¶HQWUHSULVH
G¶XQHGpFODUDWLRQG¶H[SRUWDWLRQDXWLWUHGHVHVPDUFKDQGLVHVHWFHSRXUMXVWLILHUGH
VRQ DFWLYLWp G¶H[SRUWDWLRQ O¶DUWLFOH  SDUDJUDSKH  GX FRGH GH OD 79$ SUpYRLW
TX¶©XQH PDUFKDQGLVH GHVWLQpH jO 
H[SRUWDWLRQ HVW FRQVLGpUpH FRPPH OLYUpH HQ
7XQLVLH DX UHJDUG G
XQ YHQGHXU ORUVTXH OD GpFODUDWLRQ G
H[SRUWDWLRQ Q
D SDV pWp
GpSRVpHDXQRPGHFHOXLFLª(WHQDEVHQFHGHGpFODUDWLRQOHVPDUFKDQGLVHVRQWpWp
VRXPLVHVj OD79$DLQVLTX¶j OD WD[HVXU OHVFROOHFWLYLWpV ORFDOHV'HX[DXWUHVFDV
SRUWHQWVXUXQHGpFODUDWLRQLQVXIILVDQWHGXUpVXOWDWILVFDOHWGRQFGHO¶LPS{WVXUOHV
VRFLpWpV VDQV GRQQHU OD QDWXUH GH FHV LQVXIILVDQFHV 'DQV XQH DXWUH DIIDLUH
O¶HQWUHSULVHQ¶DSDVSURFpGpjODGpFODUDWLRQGHVULVWRXUQHVFRPPHUFLDOHVFRQVWDWpHV
FRPSWDEOHPHQW WHOOH TXH SUpYXH SDU OH SDUDJUDSKH GH  O¶DUWLFOH GX  FRGH GH
O¶,533 HW GH O¶,6 FH TXL D HQWUDLQp OD QRQG pGXFWLELOLWp GH FHV ULVWRXUQHV HQ
DSSOLFDWLRQGXSRLQWGHO¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,6/HGHUQLHUFDV
WUDLWHGH ODQRQGpFODUDWLRQGH UHPLVHVREWHQXHV VXUDFKDWV DUWLFOHGX FRGHGH
O¶,533HWGHO¶,6FHTXLDHQWUDLQpODQRQGpGXFWLELOLWpGHFHVUHPLVHVDUWLFOHGX
PrPHFRGH
 /HQRQUHVSHFWGHGLVSRVLWLRQVUpJOHPHQWDLUHVGLYHUVHVFHVGLVSRVLWLRQVRQWWUDLW
DXQRQUHVSHFWG¶DUWLFOHVGXFRGHOD79$HWGXFRGHGHO¶,533HWGHO¶,69 &RGH GH OD 79$ ,O V¶DJLW GH O¶DUWLFOH GXF RGH GH OD 79$ TXL
FRQFHUQH OD WHUULWRULDOLWp GH O¶LPS{W HW TXLQ¶DSDV pWp UHVSHFWpGDQVGHX[DIIDLUHV
VHUYLFHV UHQGXV GDQV OH WHUULWRLUH WXQLVLHQ j XQ FOLHQW pWUDQJHU GRQF VRXPLV jO D
79$ DLQVL TX¶ j OD UHWHQXH j OD VRXUFH VXU 79$ HW XQ DXWUH VHUYLFH GH WUDQVSRUW
XWLOLVpGDQV OH WHUULWRLUH WXQLVLHQGRQFVRXPLVDXVVLj OD79$'DQVXQGHX[LqPH
FDV O¶HQWUHSULVH Q¶D SDV UHVSHFWp OHV GLVSRVLWLRQV UHODWLYHV DX WDX[ DSSOLFDEOH HQ
PDWLqUHGH79$VXUXQHDFWLYLWpDFFHVVRLUHO¶DUWLFOHGHODORLQSRXUO¶DQQpH
DSSOLFDEOHSRXUO¶DFWLYLWpK{WHOLqUHHWO¶DUWLFOHGXFRGHGHOD79$
'DQVXQDXWUHFDVXQHHQWUHSULVHQ¶DSDVUHVSHFWpO¶DUWLFOHSDUDJUDSKHGXFRGH
GH OD 79$ TXL FRQFHUQH O¶DSSOLFDWLRQ GXSU RUDWD GH GpGXFWLRQ /¶DUWLFOH 
SDUDJUDSKHGXFRGHGHOD79$Q¶DSDVpWpUHVSHFWpSDUXQHDXWUHHQWUHSULVHQRQ
GpGXFWLRQGHOD79$VXUDFKDWVXWLOLVpVGDQVODIDEULFDWLRQGXSURGXLWYHQGXjWLWUH
JUDWXLW8QGHUQLHUFDVFRQFHUQHOHQRQUHVSHFWGXSDUDJUDSKHGHO¶DUWLFOHGX
FRGHGHOD79$OLYUDLVRQGHELHQVDXWUHVTXHOHV LPPRELOLVDWLRQVFRUSRUHOOHVTXH
OHV DVVXMHWWLV VH IRQW jHX [PrPHV SRXU OHXUV SURSUHV EHVRLQV RXF HX[ GH OHXUV
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GLYHUVHV H[SORLWDWLRQV GDQV OD PHVXUH RF HV ELHQV QH FRQFRXUHQW SDV j OD
UpDOLVDWLRQG
RSpUDWLRQVSDVVLEOHVGHODWD[HVXUODYDOHXUDMRXWpH9 &RGH GH O¶,533 HW GH O¶,6 OH QRQUHVSHFW SRUWH VXU O¶DUWLFOH 
SDUDJUDSKHGXFRGHGHO¶,533HWGHO¶,6QRQMXVWLILFDWLRQGXOLHQGHVYRLWXUHVGH
WRXULVPHV DYHF O¶DFWLYLWp SULQFLSDOH GH O¶HQWUHSULVH GRQF QRQ GpGXFWLELOLWp GHV
FKDUJHV OLpHVjFHVYRLWXUHV O¶DUWLFOHGXFRGHGH O¶,533HWGH O¶,6UHODWLIj OD
GpGXFWLRQ GHV DPRUWLVVHPHQWV HW DX FDOFXO GX UpVXOWDW ILVFDO HW O¶DUWLFOH 
SDUDJUDSKHGXFRGHGHO¶,533HWGHO¶,6FRQFHUQDQWODGpGXFWLELOLWpGHVMHWRQVGH
SUpVHQFH
- 'HV UHWHQXHV j OD VRXUFH QRQ HIIHFWXpHV RX LQVXIILVDPPHQW HIIHFWXpHV FHWWH
GpIDLOODQFH DpW p LVROpH DX UHJDUG GH VD IUpTXHQFH GDQV O¶pFKDQWLOORQ G¶DUUrWV (Q
HIIHW HOOH ILJXUHGDQV VL[ DUUrWV&LQTDIIDLUHV FRQWLHQQHQWGHV DUUrWpVGH WD[DWLRQ
G¶DPHQGH ILVFDOH SRXU LQVXIILVDQFH GH 5$6 HIIHFWXpHV DX WLWUH GHV VDODLUHV GHV
UHYHQXVGHVQRQUpVLGHQWV«DORUVTX¶XQVHXOFDVWUDLWHGXGpIDXWGH5$6VXU79$
- $SSOLFDWLRQ LQDGpTXDWH GXW DX[ GX GURLW G¶HQUHJLVWUHPHQW GHX[ DIIDLUHV
FRPSRUWHQWFHWWHGpIDLOODQFH
3RXUUpFDSLWXOHUOHULVTXHGHQRQFRQIRUPLWpUpVXOWHHQPDMRULWpGHODQRQPDvWULVHGHOD
UpJOHPHQWDWLRQ ILVFDOH HW SHXW UpYpOHU XQPDQTXH GH FRPSpWHQFH GH OD SDUW GXSH UVRQQHO
FKDUJpGHODPDWLqUHILVFDOHGDQVO¶HQWUHSULVHRXELHQXQPDQTXHGHUHVVRXUFHVILQDQFLqUHV
SRXUFHWWHGHUQLqUH&HUpVXOWDWSHXWDXVVLrWUHGjO¶DPELJLWpDLQVLTX¶jODFRPSOH[LWpGH
FHUWDLQV WH[WHV OpJDX[ GDQV XQH pWXGH FRQGXLWH SDU O¶,QVWLWXW $UDEH GHV &KHIV
G¶(QWUHSULVHV DXSUqV GH  HQWUHSULVHV IDPLOLDOHV OD PDXYDLVH LQWHUSUpWDWLRQ GHV WH[WHV
ILVFDX[FRQVWLWXHOHGHX[LqPHSUREOqPHOHSOXVLPSRUWDQWUHQFRQWUpSDUOHVHQWUHSULVHV
1.2.1.2. Fraude fiscale   
/HV GpIDLOODQFHV FLWpHV MXVTX¶j SUpVHQW FRQVWLWXHQW GHV HUUHXUV FRPPLVHV j WLWUH
LQYRORQWDLUH 7RXWHIRLV OH ULVTXH GH QRQFRQIRUPLWp LQFOXW DXVVL OHV GpIDLOODQFHV TXL
UpVXOWHQWGHO¶LQWHQWLRQGpOLEpUpHGHO¶HQWUHSULVHG¶pFKDSSHUjO¶LPS{WjWUDYHUVODFRQGXLWH
GHPDQ°XYUHV IUDXGXOHXVHV/D IUDXGH ILVFDOH VHPDQLIHVWH VRLWSDUXQHGLVVLPXODWLRQGX
FKLIIUH G¶DIIDLUH  DIIDLUHV VRLW j WUDYHUV XQH DXJPHQWDWLRQ GHV FKDUJHV GpGXFWLEOHV 
DIIDLUHV/¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,6SUpYRLWXQHSpQDOLWpG¶DVVLHWWHHQFDVGH
GpWHFWLRQGHIUDXGH&HWWHSpQDOLWpHVWH[SOLFLWHGDQVTXDWUHDIIDLUHVGRQW WURLVSRUWHQWVXU
XQHSUHPLqUHIUDXGHDSSOLFDWLRQGXWDX[GHFRPPHSpQDOLWpG¶DVVLHWWHHWXQHVXUXQ
UHQRXYHOOHPHQW GH IUDXGH DSSOLFDWLRQ GXW DX[ GH SpQDOLWp G¶DVVLHWWH GH  3RXU OHV
DXWUHVDIIDLUHVO¶DUUrWQHGRQQHSDVOHGpWDLOGHVSpQDOLWpVLQIOLJpHVDX[HQWUHSULVHV
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/HQRPEUHG¶HQWUHSULVHVTXLRQWDGRSWpGHVPDQ°XYUHVIUDXGXOHXVHVFRQVWLWXH
GHVHQWUHSULVHVGRQWOHVUHGUHVVHPHQWVVRQWPDLQWHQXVRXUpGXLWVHQFDVVDWLRQDXQRPEUH
GH&H WDX[GH IUDXGHQ¶HVWSDVQpJOLJHDEOH HWSHXWDYRLUSOXVLHXUVH[SOLFDWLRQV8QH
GHVH[SOLFDWLRQVGRQQpHVSDUO¶LQVWLWXW$UDEHGHVFKHIVG¶HQWUHSULVHGDQVVRQpWXGHSUpFLWpH
HVW OD ORXUGHXU GH OD FKDUJH ILVFDOH (Q HIIHW OHV WDX[ GH UHWHQXHV jO D VRXUFH pOHYpV
FRQVWLWXHQWOHSUREOqPHOHSOXVFLWpSDUOHVHQWUHSULVHVWXQLVLHQQHVTXLIRQWO¶REMHWGHFHWWH
pWXGH
1.2.1.3. Actes anormaux de gestion   
&HVDFWHVVHPDWpULDOLVHQWSDUXQUHWUDLWGHODWUpVRUHULHGHO¶HQWUHSULVHG¶XQPRQWDQWHW
VD PLVH j OD GLVSRVLWLRQ GHV DVVRFLpV VDQV VWLSXODWLRQ G¶LQWpUrWV TXDWUH FDV RX SDU GHV
GpSHQVHVH[DJpUpHVLQMXVWLILpHVHWIDLWHVSRXUO¶LQWpUrWGHWLHUVGHX[FDV3RXUOHSUHPLHU
FDV LO V¶DJLW GHV UHYHQXVGLVWULEXpVSUpYXVSDU O¶DUWLFOHGXFRGH O¶,533HW GH O¶,6TXL
VWLSXOHTXH©VRQWDVVLPLOpVjGHVUHYHQXVGLVWULEXpVVDXISUHXYHFRQWUDLUHOHVVRPPHV
PLVHV j OD GLVSRVLWLRQV GHV DVVRFLpV GLUHFWHPHQW RXSD U SHUVRQQHV LQWHUSRVpHV j WLWUH
G¶DYDQFHVGHSUrWVRXG¶DFRPSWHVjO ¶H[FHSWLRQGHFHOOHVVHUYLHVHQWUHODVRFLpWpPqUHHW
VHV ILOLDOHV /RUVTXH FHV VRPPHV VRQW UHPERXUVpHV jO D SHUVRQQH PRUDOH OD IUDFWLRQ GHV
LPSRVLWLRQVDX[TXHOOHVOHXUDWWULEXWLRQDYDLWGRQQpOLHXHVWLPSXWpHVXUO¶LPS{WGDXWLWUH
GHO¶DQQpHGXUHPERXUVHPHQWRXGHVDQQpHVVXLYDQWHVª/HVUHYHQXVPLVjODGLVSRVLWLRQ
GHV DVVRFLpV RX DFWLRQQDLUHV Q¶RQW SDV pWp DSSX\pV SDU OHV HQWUHSULVHV SDU GHV SLqFHV
MXVWLILFDWLYHVFRQWUDWGHSUrWTXLSUpFLVHOHPRQWDQWGHVLQWpUrWV ODPpWKRGHGXSDLHPHQW
GXSUrW«HWQ¶RQWSDVIDLWO¶REMHWGHUHPERXUVHPHQWO¶DQQpHGHOHXUREWHQWLRQ3RXUFHOD
OHOpJLVODWHXUVRXPHWOHVLQWpUrWVDXWLWUHGHFHVUHYHQXVjO¶LPS{WVXUOHVVRFLpWpV
1.2.1.4. Abus de droit  par simulation 
/¶DEXV GH GURLW SDU VLPXODWLRQ VH PDQLIHVWH SDU OD FRQFOXVLRQ GH FRQWUDWV ILFWLIV HW FH
SRXU VH VRXVWUDLUH DX SDLHPHQW GH O¶LPS{W  FDV RXSD U OD VLPXODWLRQ GX SUL[ SRUWp DX
FRQWUDW  FDV 'DQV OH SUHPLHU FDV G¶DEXV GH GURLW LGHQWLILp GHV FRQWUDWV GH SUrWV VRQW
FRQFOXVDYHFOHVDVVRFLpVSRXUSURXYHUTX¶LOQHV¶DJLWSDVGHUHYHQXVGLVWULEXpVPDLVVDQV
UHVSHFWHU OHVGpODLVGH UHPERXUVHPHQWGH FHVSUrWV WHOVTX¶LQGLTXpVGDQV OHVFRQWUDWV/D
FRXUGHFDVVDWLRQDFRQVLGpUpTXHFHVFRQWUDWVpWDLHQWILFWLIVHWDFRQFOXTX¶LOV¶DJLVVDLWG¶XQ
UHYHQXGLVWULEXpDXUHJDUGGH O¶DEVHQFHGHSLqFHVSUREDQWHVSRXU MXVWLILHU OHSDLHPHQWGH
FHVHPSUXQWVHWDVRXPLVOHVLQWpUrWVFDOFXOpVVXUFHVSUrWVjO¶LPS{WVXUOHVVRFLpWpV
'DQVOHGHX[LqPHFDVXQDFFRUGFRQFOXHQWUHGHX[VRFLpWpVG¶XQPrPHJURXSHSUpYRLW
TXHGHVUHPLVHVREWHQXHVGHODSDUWG¶XQHVRFLpWpGpSHQGDQWHO¶DFWLRQQDLUHSULQFLSDOYRQW
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rWUHDFFRUGpHVDX[FOLHQWVGHODVRFLpWpEpQpILFLDLUHSHQGDQWOHVWURLVDQQpHVVXLYDQWHV$X
GpEXWODVRFLpWpTXLDUHoXFHVUHPLVHVOHVDHQUHJLVWUpHVGDQVXQFRPSWHGHSURGXLWSXLV
HOOH D GpGXLW GH OD EDVH LPSRVDEOH OH PRQWDQW GH FHV UHPLVHV SHQGDQW OHV WURLV DQQpHV
VXLYDQWHV DORUV TX¶HOOHV Q¶RQW SDV pWp HIIHFWLYHPHQW DFFRUGpHV j FHV FOLHQWV DEVHQFH GH
SLqFHVMXVWLILFDWLYHVTXLMXVWLILHQWTXHOHVUHPLVHVRQWpWpDFFRUGpHVDX[FOLHQWVSHQGDQWOHV
WURLVDQQpHV/DFRXUGHFDVVDWLRQDGpFLGpDLQVLGHODQRQGpGXFWLRQGHFHVUHPLVHVGHOD
EDVHLPSRVDEOH
3RXU OHV WURLV DXWUHV DIIDLUHV OD EDVH GH FDOFXO GX GURLW G¶HQUHJLVWUHPHQW D pWp VRXV
pYDOXpHHWOHSUL[SRUWpDXFRQWUDWDpWpVLPXOp,OV¶DJLWGRQFGHFDVG¶DEXVGHGURLWSDUDFWH
GpJXLVp
1.2.1.5. Sources du risque fiscal   
2XWUHODUHFKHUFKHGHVpOpPHQWVGXULVTXHILVFDOSRXUOHVHQWUHSULVHVLOHVWLQGLVSHQVDEOH
GHGpWHFWHUTXHOTXHVVRXUFHVGHFHULVTXH$FHWHIIHWXQHOHFWXUHDSSURIRQGLHGHFHVDUUrWV
DSHUPLVGHGpJDJHUGHX[W\SHVGHVRXUFHVIUpTXHQWpHVGDQVO¶pFKDQWLOORQ/H7DEOHDX
SUpVHQWHFHVGHX[VRXUFHV
7DEOHDX3ULQFLSDOHVVRXUFHVGXULVTXHILVFDO
6RXUFHVGXULVTXHILVFDO 1RPEUH
G¶DUUrWV
3RXUFHQWDJH
,QVXIILVDQFHV OLpHV DX V\VWqPH
FRPSWDEOHGHVHQWUHSULVHVx &RPSWDELOLWp UpJXOLqUH VXU OH
SODQGH OD IRUPHPDLVD\DQWGHV
LQVXIILVDQFHVGHIRQGx &RPSWDELOLWpLUUpJXOLqUH







/LWLJHV SRUWDQW VXU GHV RSpUDWLRQV
VSpFLILTXHV
 
7RWDO GHV UHGUHVVHPHQWV PDLQWHQXV RX
UpGXLWV
 
'¶DSUqV OH 7DEOHDX  GHX[ IDFWHXUV SULQFLSDX[ SHXYHQW DIIHFWHU OH ULVTXH ILVFDO GHV
HQWUHSULVHV/HSUHPLHUIDFWHXUHVWO¶LQVXIILVDQFHOLpHDXV\VWqPHFRPSWDEOHGHVHQWUHSULVHV
7KpRULTXHPHQW OH V\VWqPH GH JpQpUDWLRQ GHV LQIRUPDWLRQV FRPSWDEOHV FRQGLWLRQQH
O¶H[DFWLWXGH GHV FKLIIUHV ILVFDX[ HW SHXW rWUH j O¶RULJLQH G¶XQ ULVTXH ILVFDO SRXU OHV
HQWUHSULVHV 5XVV  3:&  <DwFK  (OJRRG HW al.  '¶DSUqV
O¶pFKDQWLOORQG¶DUUrWVHQWUHSULVHVSUpVHQWHQWGHVOLPLWHVOLpHVjOHXUV\VWqPHFRPSWDEOH
FHTXLDIIHFWHO¶H[DFWLWXGHGHVFKLIIUHVILVFDX[GpFODUpVG¶ROHUHGUHVVHPHQWHIIHFWXpSDU
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O¶DGPLQLVWUDWLRQ ILVFDOH '¶DLOOHXUV OH UHMHW GH OD FRPSWDELOLWp DpW p FRQILUPp GDQV QHXI
DUUrWV
3DU DLOOHXUV OD FRQGXLWH G¶RSpUDWLRQV VSpFLILTXHV SDU OHV HQWUHSULVHV HVW HQ PHVXUH
G¶HQJHQGUHUXQ ULVTXH ILVFDOSRXUFHVGHUQLqUHV(QHIIHW OD OpJLVODWLRQ ILVFDOH DSSOLFDEOH
SRXUFHVRSpUDWLRQVQRQUpFXUUHQWHVSHXWrWUHFRPSOH[H(OJRRGHWal./DURFTXHHW
$OHSLQ  '¶DSUqV O¶pFKDQWLOORQ G¶DUUrWV OHV OLWLJHV HQWUH O¶DGPLQLVWUDWLRQ ILVFDOH HW
O¶HQWUHSULVH SRUWHQW VXU GHV RSpUDWLRQV VSpFLILTXHV SRXU  GHV FDV &HV RSpUDWLRQV
VHPEOHQW rWUH DLQVL j O¶RULJLQH G¶XQ ULVTXH ILVFDO SRXU OHV HQWUHSULVHV &LQT GH FHV
RSpUDWLRQVVSpFLILTXHVWUDLWHQWGXUpJLPHDSSOLFDEOHHQPDWLqUHGH79$SRXUGHVSURFHVVXV
VSpFLILTXHV WHUULWRULDOLWp GH OD 79$ RSpUDWLRQ GH WUDQVSRUW SRXU H[SRUWDWLRQ VHUYLFH
UHQGXGDQVOHWHUULWRLUHWXQLVLHQGRQFVRXPLVjOD79$DFKDWVXWLOLVpVSRXUODIDEULFDWLRQ
GHSURGXLWVYHQGXVj WLWUHJUDWXLW QRQGpGXFWLRQGH OD79$VXU OHVDFKDWV WDX[GH79$
DSSOLFDEOH SRXU XQH RSpUDWLRQ DFFHVVRLUH j O¶DFWLYLWp SULQFLSDOH UpJLPH GH OD 79$
DSSOLFDEOHSRXUOHVOLYUDLVRQVjVRLPrPHGHELHQVTXLYRQWVHUYLUjGHVYHQWHVH[RQpUpHV
SDUDJUDSKHDUWGXFRGHGHOD79$HWDSSOLFDWLRQGXSURUDWDGHGpGXFWLRQVLO¶XQHGHV
DFWLYLWpVH[HUFpHVHVWH[RQpUpHGHOD79$
7URLVDIIDLUHV VRQW OLpHVDX[DYDQWDJHV ILVFDX[ GHX[DIIDLUHVSRUWHQW VXU ODYDOLGLWpGH
O¶DYDQWDJH ILVFDO DFFRUGp HQ FDV GH ORFDWLRQ JpUDQFH G¶XQ SURMHW WRXULVWLTXH HW XQH DXWUH
DIIDLUH WUDLWH GH OD QDWXUH GH O¶DFWLYLWp FRQFHUQpH SDU O¶DYDQWDJH ILVFDO 4XDWUH DIIDLUHV
H[DPLQHQWHQFRUHODGpGXFWLELOLWpGHFHUWDLQHVFKDUJHVVSpFLILTXHVVDODLUHVHW OR\HUVG¶XQ
ORFDOGRQW OHFRQWUDWGH ORFDWLRQHVWFRQFOXDXQRPGX UHSUpVHQWDQW OpJDOGH OD VRFLpWpHW
QRQ DX QRP GH FHWWH GHUQLqUH OHV FKDUJHV G¶HPSUXQW OHV FKDUJHV ILQDQFLqUHV OLpHV j GHV
YRLWXUHV GH WRXULVPH HW OD FKDUJH G¶DPRUWLVVHPHQW GDQV OHV VRFLpWpV GH OHDVLQJ /HV
PRQWDQWV UHWLUpVGH OD WUpVRUHULHGH O¶HQWUHSULVHDXSURILWGHVDVVRFLpVRQWpWp WUDLWpVGDQV
FLQT DIIDLUHV 8QH DIIDLUH H[DPLQH OH UpJLPH DSSOLFDEOH HQ PDWLqUH GH UHWHQXHV SRXU
JDUDQWLHV HW XQHGHUQLqUH DIIDLUH WUDLWHGX UpJLPHDSSOLFDEOH DX[DLGHV DFFRUGpHVSDUXQH
VRFLpWpPqUHjVDILOLDOH
/H UpJLPH DSSOLFDEOH HQ PDWLqUH GH79$ SRXU FHV RSpUDWLRQV VSpFLILTXHV RFFXSH XQH
SODFH LPSRUWDQWH SDU UDSSRUW DX WRWDO GH FHV RSpUDWLRQV  FH TXL FRQILUPH QRWUH
FRQVWDWDWLRQTXDQWj O¶DPELJLWpDLQVLTX¶jODFRPSOH[LWpGHVWH[WHVILVFDX[WUDLWDQWGHFH
W\SHG¶LPS{W$XVVLHWDYHFODPrPHIUpTXHQFHILJXUHOHSUREOqPHVSpFLILTXHUHODWLIDX[
PRQWDQWVPLVjODGLVSRVLWLRQGHVDVVRFLpV
,OFRQYLHQWGHSUpVHQWHUGDQVFHTXLVXLW OHVGpIDLOODQFHVGHVHQWUHSULVHV UHODWLYHVDX[
SURFpGXUHVGHSRXUVXLWHMXGLFLDLUH
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1.2.1.6. Non-respect des procédures de poursuite  
'DQVVHSWDIIDLUHVOHVHQWUHSULVHVRQWFRPPLVGHVHUUHXUVDXQLYHDXGHVSURFpGXUHVGH
SRXUVXLWHYRLU7DEOHDX&HVSURFpGXUHVGHSRXUVXLWHSRUWHQWVXU
- /HGpODLGHUHFRXUVGHMRXUVjSDUWLUGHODGDWHGHQRWLILFDWLRQGHO¶$72WHOOHTXH
SUpYXHSDUOHSDUDJUDSKHGHO¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,68QHVHXOH
HQWUHSULVHGHO¶pFKDQWLOORQQ¶DSDVUHVSHFWpFHGpODL
- /H GpODL GH  MRXUV SUpYXV SDU O¶DUWLFOH  QRXYHDX GH OD ORL GX WULEXQDO
DGPLQLVWUDWLI (Q HIIHW DSUqV OH GpS{W GH OD GHPDQGH GH FDVVDWLRQ OD VRFLpWp HVW
WHQXH GDQV OH FDGUH GXGp ODL GH M RXUV GH SUpVHQWHU XQH QRWH H[SOLFDWLYH GHV
DOOpJDWLRQVDLQVLTXHG¶DXWUHVGRFXPHQWV4XDWUHHQWUHSULVHVQ¶RQWSDVUHVSHFWpXQH
WHOOHSURFpGXUHFHTXLDHQWUDLQpOHUHMHWGHODGHPDQGHGHFDVVDWLRQVXUOHSODQGHOD
IRUPH
- /DQRWLILFDWLRQGXGRVVLHUGHFDVVDWLRQjODGLUHFWLRQJpQpUDOHGRLWrWUHIDLWHSDUOH
ELDLVG¶XQKXLVVLHUQRWDLUHHWQRQSDUOHWWUHUHFRPPDQGpHDYHFDFFXVpGHUpFHSWLRQ
DUWLFOHQRXYHDXGHODORLGXWULEXQDODGPLQLVWUDWLI&HWWHSURFpGXUHDpWpYLROpH
SDUXQHHQWUHSULVH
- /HV DOOpJDWLRQV DYDQFpHV SDU O¶HQWUHSULVH GDQV OD QRWH H[SOLFDWLYH GRLYHQW ILJXUHU
GpMjDXQLYHDXGH ODGHPDQGHGHFDVVDWLRQ&HWWHSURFpGXUHQ¶DSDVpWp UHVSHFWpH
SDUXQHDXWUHVRFLpWp
'¶DSUqVOHVFDVGpWHFWpVOHQRQUHVSHFWSRUWHVXUGHVSURFpGXUHVVLPSOHVGHSRXUVXLWHFH
TXLGpQRWHG¶XQPDQTXHGHPDvWULVHGHFHVSURFpGXUHVSDUOHVHQWUHSULVHV&HQRQUHVSHFWD
HQWUDvQp OH UHMHW GH OD GHPDQGH GH FDVVDWLRQ GDQV  DIIDLUHV HW OD FRQILUPDWLRQ GX
UHGUHVVHPHQW RSpUp SDU O¶DGPLQLVWUDWLRQ HW GpQRWH G¶XQH DEVHQFH GH PDvWULVH GHV
GLVSRVLWLRQVUpJOHPHQWDLUHVGHSRXUVXLWHSDUFHVHQWUHSULVHV
3RXUUpFDSLWXOHUO¶pWXGHGHVGpIDLOODQFHVGHVHQWUHSULVHVHQPDWLqUHILVFDOHDSHUPLVGH
FRQVWDWHUO¶H[LVWHQFHG¶XQVHXOW\SHGHULVTXHjVDYRLUOHULVTXHGHQRQFRQIRUPLWp&HWWH
pWXGHDSHUPLVDXVVLGHGpWHFWHUGHVFDVGHQRQUHVSHFWGHVSURFpGXUHVGHSRXUVXLWHSDUOHV
HQWUHSULVHV '¶DXWUHV GpIDLOODQFHV GpWHFWpHV VRQW DXVVL OLpHV j OD IRQFWLRQ GH FRQWU{OH
H[HUFpHSDUO¶DGPLQLVWUDWLRQILVFDOH
1.2.2. Défaillances liées à la fonction de vérification exercée par l’administration 
fiscale   
/¶DQDO\VH GH FRQWHQX GHV DUUrWV ILVFDX[ SHUPHW pJDOHPHQW GH GpJDJHU OHV GpIDLOODQFHV
OLpHVjO¶H[HUFLFHGHODIRQFWLRQGHYpULILFDWLRQSDUO¶DGPLQLVWUDWLRQILVFDOH&HVGpIDLOODQFHV
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VRQWDXQRPEUHGH&HQRPEUHQ¶HVWSDVQpJOLJHDEOHSDUUDSSRUWjO¶HQVHPEOHGHVDUUrWV
pWXGLpV j VDYRLU  ,O V¶pOqYH j  HW SHXW VLJQLILHU O¶H[LVWHQFH G¶XQ PDQTXH GH
FRPSpWHQFHGHFHUWDLQVSHUVRQQHOVGHO¶DGPLQLVWUDWLRQILVFDOH&HPDQTXHGHFRPSpWHQFHD
FRQGXLWjO¶DQQXODWLRQGHO¶$72KXLWDUUrWVRXODUpGXFWLRQGHVRQPRQWDQW
/H 7DEOHDX  FRQWLHQW XQH FODVVLILFDWLRQ GH FHV GpIDLOODQFHV SDU QDWXUH &H WDEOHDX
UHJURXSHOHVGLIIpUHQWHVGpIDLOODQFHVGpWHFWpHVGDQVO¶pFKDQWLOORQG¶DUUrWVVHUDSSRUWDQWjOD
IRQFWLRQ GH FRQWU{OH H[HUFpH SDU O¶DGPLQLVWUDWLRQ ILVFDOH &HWWH GHUQLqUH Q¶D SDV UHVSHFWp
FHUWDLQHV IRUPDOLWpV HQ PDWLqUH GH YpULILFDWLRQ HW GH FRQWHQWLHX[ HW D FRPPLV DXVVL GHV
HUUHHXUVGHIRQGV
7DEOHDX'pIDLOODQFHVOLpHVjO¶DFWLYLWpGHYpULILFDWLRQH[HUFpHSDUO¶DGPLQLVWUDWLRQILVFDOH
7\SHGHGpIDLOODQFH 1RPEUHGH
FDV
3RXUFHQWDJH
1RQUHVSHFW GHV IRUPDOLWpV HQ PDWLqUH GH
YpULILFDWLRQILVFDOHHWGHFRQWHQWLHX[x 1RQUHVSHFW GHV SURFpGXUHV UHODWLYHV j OD
FRPPLVVLRQGHFRQVHQWHPHQWx 1RQUHVSHFWGHVIRUPDOLWpVGHSRXUVXLWHHQ
FDVVDWLRQx 1RQUHVSHFW GX GpODL OpJDO GH YpULILFDWLRQ
DSSURIRQGLHx 1RQUHVSHFWGHVFRQGLWLRQVGHIRUPHSRXU
O¶pPLVVLRQG¶XQ$72


















1RQUHVSHFW GH FHUWDLQHV GLVSRVLWLRQV
UpJOHPHQWDLUHVx 7DX[GHSpQDOLWpVG¶DVVLHWWHx 7DX[GHSpQDOLWpVGHUHWDUGx 7DULIGXGURLWG¶HQUHJLVWUHPHQWx 7DX[GHOD5$6x 'pODLGHSUHVFULSWLRQx 'pGXFWLELOLWpGHFHUWDLQHVFKDUJHVx 3URGXLWVLPSRVDEOHV
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
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

)DLEOHMXVWLILFDWLRQ  
0DXYDLVHDSSOLFDWLRQGHVSUpVRPSWLRQVGH IDLW HW
GHGURLWPpWKRGHGHFRPSWDELOLWpDQDO\WLTXH
 
7RWDO  
/HV HUUHXUV GH IRUPDOLWpV UHSUpVHQWHQW  GX WRWDO GHV GpIDLOODQFHV HW VRQW DX
QRPEUHGHUpSDUWLHVFRPPHVXLW
x 7URLVVRQWUHODWLYHVDXQRQUHVSHFWGHO¶DUWLFOHSDUDJUDSKHGX FRGHGHO¶,533
HWGHO¶,6DEURJpjSDUWLUGXHUMDQYLHUVXLWHjODSURPXOJDWLRQGX&'3)&HW
DUWLFOH GLVSRVH TX¶©DYDQW O
pWDEOLVVHPHQW GH O
DUUrWp GH WD[DWLRQ G
RIILFH LOH VW
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SURFpGp j O
pWXGHGXGRV VLHUGXFRQWULEXDEOH REMHW GXO LWLJH SDUXQH FRPPLVVLRQ
GRQWOHVPHPEUHVVRQWGpVLJQpVSDUGpFLVLRQGX0LQLVWUHGX3ODQHWGHV)LQDQFHV
/D FRPPLVVLRQ VXVYLVpH pWDEOLW XQ UDSSRUW pFULW j FH VXMHW TXL VHUD DGUHVVp VHORQ
O
XQHGHVSURFpGXUHVSUpYXHVDXSDUDJUDSKH,,DXSUpVHQWDUWLFOHDXFRQWULEXDEOHj
FKDUJHSRXUFHGHUQLHUG
\GRQQHUVXLWHGDQVXQGpODLQHGpSDVVDQWSDV MRXUVj
SDUWLU GH OD GDWH GH UpFHSWLRQª /¶DGPLQLVWUDWLRQ Q¶D SDV UHVSHFWp FH GpODL GH 
MRXUV GDQV GHX[ DIIDLUHV DORUV TXH SRXU XQH DXWUH DIIDLUH OH UDSSRUW GH OD
FRPPLVVLRQGHFRQVHQWHPHQWQ¶DSDVpWpVLJQpx 'HX[VRQWUHODWLYHVDXQRQUHVSHFWGXGpODLOpJDOGHYpULILFDWLRQDSSURIRQGLHTXLQH
SHXWGpSDVVHUTXDWUHPRLVVHORQODFKDUWHGXFRQWULEXDEOHx 8QHUHODWLYHjO¶DEVHQFHG¶LQGLFDWLRQGDQVO¶$72GHODGDWHGHVRQpPLVVLRQGHOD
VLJQDWXUHHWGXVWDWXWGXVLJQDWDLUHx 8QHGHUQLqUHGpIDLOODQFHD\DQWSRXUREMHWOHQRQUHVSHFWG¶XQHFRQGLWLRQGHIRUPH
SRXUODGHPDQGHIDLWHHQFDVVDWLRQSDUODGLUHFWLRQJpQpUDOHGHVLPS{WV(QHIIHWOD
SRXUVXLWH HQ FDVVDWLRQ QH SHXW rWUH IDLWH TXH SDU OHV SDUWLHV LPSOLTXpHV GDQV OH
MXJHPHQW REMHW GH FDVVDWLRQ  O¶HQWUHSULVH HW OH GLUHFWHXU GX FHQWUH UpJLRQDO GHV
LPS{WV GH 7XQLV   HW FH HQ YHUWX GH O¶DUWLFOH  QRXYHDX GH OD ORL GX WULEXQDO
DGPLQLVWUDWLI DORUV TXH OD GHPDQGH HQ FDVVDWLRQ DYDLW pWp IDLWH SDU OD GLUHFWLRQ
JpQpUDOHGHVLPS{WVGDQVOHFDVSUpVHQW
&HVHUUHXUVGpPRQWUHQWXQFHUWDLQPDQTXHGHPDvWULVHGHVSURFpGXUHVGHFRQWU{OH
/HV HUUHXUV GH IRQG UHSUpVHQWHQW  GXW RWDO GHV GpIDLOODQFHV HW FRXYUHQW OH QRQ
UHVSHFW GHV GLVSRVLWLRQV OpJDOHV O¶DEVHQFH GH MXVWLILFDWLRQ HW OD PDXYDLVH DSSOLFDWLRQ GHV
SUpVRPSWLRQVGHIDLWHWGHGURLW
3RXUOHVFDVGHQRQUHVSHFWGHODUpJOHPHQWDWLRQILVFDOHHOOHVFRXYUHQWx /HQRQUHVSHFWGHO¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,6TXLFRQFHUQHOHVWDX[GH
SpQDOLWpV G¶DVVLHWWH (Q HIIHW SRXU GHX[ DIIDLUHV O¶DGPLQLVWUDWLRQ ILVFDOH DSSOLTXH
XQ WDX[ GH  FRPPH SpQDOLWpV G¶DVVLHWWH VDQV SUpVHQWHU OD SUHXYH TX¶LO V¶DJLW
G¶XQHIUDXGHRXG¶XQHGLVVLPXODWLRQGXFKLIIUHG¶DIIDLUHVx /DYLRODWLRQGHVGLVSRVLWLRQVGHO¶DUWLFOHGHODORLGHVILQDQFHVFRQFHUQDQW
OHWDX[GHSpQDOLWpVGHUHWDUGV(QHIIHWO¶DGPLQLVWUDWLRQILVFDOHDDSSOLTXpOHWDX[

  &HWWH GLVSRVLWLRQ DpW p DEURJpH HW UHPSODFpH SDU OHV GLVSRVLWLRQV GH O¶DUWLFOH  GX FRGH GHV GURLWV HW
SURFpGXUHVILVFDX[TXLDIL[p ODGXUpHPD[LPDOHGHYpULILFDWLRQDSSURIRQGLHjPRLVVLHOOHUHSRVHVXU
XQHFRPSWDELOLWpUpJXOLqUHHWjXQDQGDQVOHVDXWUHVFDV
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GHSUpYXSDUO¶DUWLFOHGXFRGHGHVGURLWVG¶HQUHJLVWUHPHQWHWGHWLPEUHDORUV
TX¶HOOHDXUDLWGDSSOLTXpOHWDX[GHSUpYXSDUO¶DUWLFOHx /¶DSSOLFDWLRQLQDGpTXDWHGXWDULIGXGURLWG¶HQUHJLVWUHPHQWO¶DGPLQLVWUDWLRQILVFDOH
D DSSOLTXp OH GURLW SURSRUWLRQQHO DORUV TXH O¶RSpUDWLRQ HVW VRXPLVH HQ YHUWX GH
O¶DOLQpDGHO¶DUWLFOHGXFRGHGHVGURLWVG¶HQUHJLVWUHPHQWHWGHWLPEUHDXGURLW
IL[HPDXYDLVHLQWHUSUpWDWLRQGHFHWDUWLFOHSDUO¶DGPLQLVWUDWLRQILVFDOHx /¶DSSOLFDWLRQG¶XQWDX[H[DJpUpGH5$6GHDXWLWUHGHVUHYHQXVRFFDVLRQQHOV
REWHQXVSDUOHVPpGHFLQVOLEUHVDXSUqVG¶XQHFOLQLTXHDORUVTXHOHWDX[UpHOHVWGH
 HQ DSSOLFDWLRQ GXSRL QW D GXSU HPLHU SDUDJUDSKH GH O¶DUWLFOH GXF RGH GH
O¶,533HWGHO¶,6x /HGpODLGHSUHVFULSWLRQO¶DGPLQLVWUDWLRQILVFDOHDFRPPLVXQHIDXWHHQUHWHQDQWOH
GpODLGHSUHVFULSWLRQGHDQVUHODWLIjXQGpIDXWWRWDODORUVTXHO¶HQWUHSULVHDGpSRVp
XQHGpFODUDWLRQGH FHVVDWLRQG¶DFWLYLWp ,O V¶DJLW G¶XQGpIDXWSDUWLHO HW ODGXUpHGH
SUHVFULSWLRQHVWGHDQVHQYHUWXGHO¶DUWLFOHSDUDJUDSKHGXFRGHGHO¶,533HW
GHO¶,6x /DGpGXFWLELOLWpGHFHUWDLQHVFKDUJHVVSpFLILTXHV O¶DGPLQLVWUDWLRQDGpFLGpODQRQ
GpGXFWLELOLWp GH FHUWDLQHV FKDUJHV HQJDJpHV SDU O¶HQWUHSULVH SRXU GHX[ DIIDLUHV
FKDUJHVVDODULDOHVHWOR\HUVG¶XQORFDOGRQWOHFRQWUDWGHORFDWLRQHVWpWDEOLDXQRP
GXUHSUpVHQWDQWOpJDOHWQRQDXQRPGHODVRFLpWpDYDQWDJHVDFFRUGpVDXGLULJHDQW
GHODVRFLpWpDORUVTXHOD&672DGpFLGpODGpGXFWLELOLWpGHVHVFKDUJHV/D&672
DSULVXQH WHOOHGpFLVLRQVXLWHjO DSUHXYH DYDQFpHSDU OD VRFLpWpGX OLHQHQWUH OHV
FKDUJHV HW O¶H[SORLWDWLRQ SRXU OD SUHPLqUH DIIDLUH HW VXLWH jO ¶DEVHQFH GH SUHXYH
DYDQFpH SDU O¶DGPLQLVWUDWLRQ TXDQW DX ©JRQIOHPHQWª GHV DYDQWDJHV DFFRUGpV DX
GLULJHDQWSRXUODGHX[LqPHx /HSURGXLWLPSRVDEOHO¶DGPLQLVWUDWLRQILVFDOHDFRQVLGpUpTXHODPLVHjGLVSRVLWLRQ
SDU O¶HQWUHSULVH GH GHX[ ORFDX[ DX SURILW GH VRQ 3'* HW GH O¶XQ GHV DFWLRQQDLUHV
FRQVWLWXDLW XQ DFWH DQRUPDO GH JHVWLRQ HW DV RXPLV OH PRQWDQW GHV UHYHQXV QRQ
FRPSWDELOLVpVj OD79$DLQVLTX¶j O¶,6&HVGHX[ ORFDX[RQWpWpH[SORLWpVHQ WDQW
TXH FDELQHW GH PpGHFLQ 3'* HW FHQWUH GH UDGLRORJLH 6HORQ O¶DGPLQLVWUDWLRQ OD
VRFLpWpDG¶XQHSDUWVXSSRUWpOHVFKDUJHVUHODWLYHVjFHVGHX[ORFDX[TXLVRQWQRQ
OLpHV j O¶H[SORLWDWLRQ G¶DXWUH SDUW HOOH D UHQRQFp DX JDLQ TXL QRUPDOHPHQW GRLW
ILJXUHU GDQV VRQ UpVXOWDW ILVFDO HW UHODWLI DX UHYHQX GH OD ORFDWLRQ  3DU FRQWUH OD
&672DFRQVLGpUpTXHFHWWHPLVHjGLVSRVLWLRQGHVGHX[ORFDX[SDUODFOLQLTXHVDQV
FRQWUHSDUWLH QH UHOqYH SDV G¶XQ DFWH DQRUPDO GH JHVWLRQ GDQV OD PHVXUH R HOOH D
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HQWUDvQpXQHDXJPHQWDWLRQGHVDUpSXWDWLRQHWGHVSDWLHQWV/D&672DDQQXOpGHFH
IDLWODGpFLVLRQGHO¶DGPLQLVWUDWLRQILVFDOH
&HVHUUHXUVGHIRQGVRQWVXUpYDOXpODFKDUJHILVFDOHGXFRQWULEXDEOH
2XWUH OH QRQUHVSHFW GH GLVSRVLWLRQV OpJDOHV O¶DGPLQLVWUDWLRQ ILVFDOH D PDO MXVWLILp VD
GpFLVLRQSRXUXQH DIIDLUH FHTXL D HQWUDLQp O¶DQQXODWLRQSDU OD FRXUGH FDVVDWLRQGH FHWWH
GpFLVLRQ/¶DGPLQLVWUDWLRQILVFDOHDGpFLGpOHUHMHWGHODFRPSWDELOLWpGXVLPSOHIDLWTXHOD
FRPSWDELOLWpG¶XQHVRFLpWpDQRQ\PHQ¶HVWSDVVRXPLVHDXFRQWU{OHG¶XQFRPPLVVDLUHDX[
FRPSWHV&HWWHGpFLVLRQDpWpDQQXOpHSDUODFRXUGHFDVVDWLRQHQMXVWLILDQWVDGpFLVLRQSDU
OHIDLWTXHO¶DXGLWOpJDOQHFRQVWLWXHSDVXQHSUHXYHGHO¶H[DFWLWXGHGHODFRPSWDELOLWp
'DQV XQGH UQLHU FDV O¶DGPLQLVWUDWLRQ Q¶D SDV FRUUHFWHPHQW DSSOLTXp OD PpWKRGH GHV
SUpVRPSWLRQV GH IDLW HW GH GURLW DSSOLFDWLRQ LQDGpTXDWH GH OD PpWKRGH GH ©FRPSWDELOLWp
DQDO\WLTXHªFHTXLDHQWUDLQpXQFKLIIUHG¶DIIDLUHH[DJpUp/D&672DUHFDOFXOpFHFKLIIUH
G¶DIIDLUHVjSDUWLUGHVIDFWXUHVGHODVRFLpWp
/¶DQDO\VH GHV DUUrWV ILVFDX[ DS HUPLV HQILQ GH GpJDJHU GHV GpIDLOODQFHV OLpHV jO D
SURFpGXUHMXGLFLDLUH&HVGpIDLOODQFHVVHURQWSUpVHQWpHVGDQVOHSDUDJUDSKHVXLYDQW
1.2.3. Défaillances de la procédure judiciaire  
/HV DUUrWV GH FDVVDWLRQ FRQWLHQQHQW OH GpWDLO GHV GLIIpUHQWHV SKDVHV MXULGLFWLRQQHOOHV
&HFL DS HUPLV GH GpJDJHU GHV GpIDLOODQFHV UHODWLYHV jO D SURFpGXUH MXGLFLDLUH &HV
GpIDLOODQFHVYRQWrWUHUpSDUWLHVVHORQOHXURULJLQHjVDYRLUOD&672OHWULEXQDOGHSUHPLqUH
LQVWDQFHHWODFRXUG¶DSSHO
1.2.3.1. Défaillances de la Commission spéciale de taxation d’office   
/DOHFWXUHGHVGLIIpUHQWVDUUrWVDSHUPLVGHGpJDJHUGpIDLOODQFHVGHOD&672OHWRWDO
GHVDIIDLUHVWUDLWpHVSDUOD&672HVWGH&HVGpIDLOODQFHVVHUDSSRUWHQWjXQQRQUHVSHFW
GHGLVSRVLWLRQV OpJDOHVSUpYXHVSDU OHFRGHGH OD79$ OHFRGHGH O¶,533HWGH O¶,6HW OH
FRGHGHO¶LQFLWDWLRQDX[LQYHVWLVVHPHQWVjXQH[FqVGHSRXYRLUDLQVLTX¶jXQDMXVWHPHQWGH
ODUpDOLWp&HVGpIDLOODQFHVVRQWSUpVHQWpHVGDQVOHWDEOHDX
7RXWG¶DERUGLOFRQYLHQWGHFRQVWDWHUXQHHIILFDFLWpOLPLWpHGHODIRQFWLRQMRXpHSDUOD
&672 (Q HIIHW VXU  DUUrWV OD FRPPLVVLRQ DFR PPLV  IDXWHV F
HVWjGLUH XQ
SRXUFHQWDJHGH&HWDX[pOHYpSHUPHWGHFRQFOXUHTXDQWjO¶HIILFDFLWpOLPLWpHGHFHWWH
FRPPLVVLRQGDQVODUpVROXWLRQGHVOLWLJHVHWGDQVODJHVWLRQGHVULVTXHVILVFDX[DSRVWHULRUL
$XVVL G¶DSUqV FH WDEOHDX O¶DUWLFOHGXFRGHGH O¶,533HW GH O¶,6 D pWpYLROpGDQVKXLW
DIIDLUHV&HWDUWLFOHSUpYRLWTXHOHVGpFLVLRQVGHOD&672GRLYHQWrWUHPRWLYpHV$ORUVTXH
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SRXU FHV KXLW FDV OHV GpFLVLRQV GH OD &672 VRQW IDLEOHPHQW MXVWLILpHV (Q HIIHW OHV
FRQVLGpUDWLRQVOpJDOHVHWUpHOOHVVXUODEDVHGHVTXHOOHVLO\DHXODSULVHGHVGpFLVLRQVVRQW
DEVHQWHV
7DEOHDX'pIDLOODQFHVOLpHVDXWUDYDLOGHOD&672
7\SHGHGpIDLOODQFH

1RPEUHGH
FDV
3RXUFHQWDJH
1RQUHVSHFW GHV GLVSRVLWLRQV GXF RGH GH O¶,533 HW GH
O¶,6x 1RQUHVSHFW GX SDUDJUDSKH  GH O¶DUWLFOH  GX
FRGHGHO¶,533HWGHO¶,6x 1RQUHVSHFW GX SDUDJUDSKH  GH O¶DUWLFOH  GX
FRGHGHO¶,533HWGHO¶,6x 1RQUHVSHFW GX SDUDJUDSKH  GH O¶DUWLFOH  GX
FRGHGHO¶,533HWGHO¶,6x 1RQUHVSHFWGHO¶DUWLFOHGXFRGHGHO¶,533HW
GHO¶,6x 1RQUHVSHFW GH O¶DUWLFOH SD UDJUDSKH GX 
FRGHGHO¶,533HWGHO¶,6

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

1RQUHVSHFWGHVGLVSRVLWLRQVGXFRGHGHOD79$x 1RQUHVSHFWGHO¶DUWLFOHGXFRGHGHOD79$x 1RQUHVSHFWGHO¶DUWLFOHGXFRGHGHOD79$x 1RQUHVSHFWGHO¶DUWLFOHGXFRGHGHOD79$








1RQUHVSHFW GH O¶DUWLFOH GXF RGH GH O¶LQFLWDWLRQ DX[
LQYHVWLVVHPHQWV
 

'pSDVVHPHQWGXSRXYRLU  
$MXVWHPHQWGHODUpDOLWp  
7RWDO  
'¶DSUqVOHWDEOHDXO¶DUWLFOHGDQVVHVGHX[SDUDJUDSKHVHWHVWO¶DUWLFOHOHSOXV
FLWpGHVGpIDLOODQFHVGHOD&672DYHFXQQRPEUHGHFDV&HQRPEUHUHSUpVHQWHGX
WRWDO GHV DUUrWV WUDLWpV SDU OD &672 &HFL PRQWUH O¶DPELJLWp GX WH[WH GH FHW DUWLFOH (Q
HIIHWO¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,6IL[HOHVGpODLVGHSUHVFULSWLRQGHO¶LPS{W,O
SUpYRLWTXH©OHVRPLVVLRQVSDUWLHOOHVFRQVWDWpHVGDQVO¶DVVLHWWHGHO¶LPS{WVXUOHUHYHQXRX
GHO¶LPS{WVXU OHVVRFLpWpV OHVHUUHXUVFRPPLVHVGDQVO¶DSSOLFDWLRQGHVWDX[DLQVLTXHOHV
GpIDXWV RX LQVXIILVDQFHV GH UHWHQXHV DX WLWUH GH FHW LPS{W SHXYHQW rWUH UpSDUpHV MXVTX¶j
O¶H[SLUDWLRQGHODWURLVLqPHDQQpHVXLYDQWFHOOHDXWLWUHGHODTXHOOHO¶LPSRVLWLRQHVWGXH/HV
RPLVVLRQV WRWDOHV FRQVWDWpHV DX WLWUH GH O¶XQ GH FHV GHX[ LPS{WV SHXYHQW rWUH UpSDUpHV
MXVTX¶jO¶H[SLUDWLRQGHODFLQTXLqPHDQQpHVXLYDQWFHOOHDXWLWUHGHODTXHOOHO¶LPSRVLWLRQHVW
GXH /D SUHVFULSWLRQ HVW LQWHUURPSXH VRLW SDU OD QRWLILFDWLRQ G¶XQ DUUrWp GH WD[DWLRQ
G¶RIILFHVRLWSDU O¶pWDEOLVVHPHQWG¶XQSURFqVYHUEDOGHQRQSUpVHQWDWLRQRXGHQRQWHQXH
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GHVGRFXPHQWVFRPSWDEOHVVRL[DQWHMRXUVDXPRLQVDYDQWO¶H[SLUDWLRQGHO¶DQQpHOLPLWHGX
GpODLGHUHSULVHª
/¶DPELJLWp GHV GLVSRVLWLRQV GH FHW DUWLFOH VH WURXYH j GHX[ QLYHDX[ /D SUHPLqUH
FRQFHUQH OD VLJQLILFDWLRQ GH©O¶DQQpH DX WLWUH GH ODTXHOOH O¶LPSRVLWLRQ HVW GXHª 3RXU
UpSRQGUHjFHWWHSUHPLqUHDPELJXwWpO¶DUWLFOHGHODORLGHVILQDQFHVSRXUO¶DQQpHD
LQWHQWpGHFODULILHUFHWWHSKUDVHHQSUpFLVDQWTXHF¶HVW O¶DQQpHTXLVXLWFHOOHGHUpDOLVDWLRQ
GXUHYHQX/DGHX[LqPHDPELJXwWpFRQFHUQHOHGpODLGHMRXUVTXLQHV¶DSSOLTXHTXHSRXU
O¶pWDEOLVVHPHQW GX SURFqVYHUEDO $XVVL PDOJUp OD FODULILFDWLRQ GX WH[WH VXU OD EDVH GH
O¶DUWLFOHGHODORLGHVILQDQFHVSRXUOD&672DFRQWLQXpGHQHSDVOHUHVSHFWHUSRXU
FHUWDLQVOLWLJHVPrPHDSUqVOHFHTXLGpQRWHG¶XQPDQTXHGHFRPSpWHQFHGHVHV
PHPEUHV
3DUDLOOHXUVLOFRQYLHQWGHVLJQDOHUTXHOHVDUWLFOHVH WRQWpWpDEURJpVjSDUWLU
GXHUMDQYLHUSDUO
DUWLFOHGHODORLQGXDRWSRUWDQWSURPXOJDWLRQ
GXFRGHGHVGURLWVHWSURFpGXUHVILVFDX[
3RXU OHQRQUHVSHFWGHVGLVSRVLWLRQVGHVDUWLFOHVGXFRGHGH OD79$ OHV WH[WHV UHODWLIV
DX[DUWLFOHV HW Q¶RQWSDV pWp UHVSHFWpVSDU OD&672 GHX[FDV&HVPrPHVDUWLFOHV
ILJXUHQW DXVVL SDUPL OHV GpIDLOODQFHV GHV HQWUHSULVHV &HFL GpQRWH XQH DPELJLWp HW XQH
FRPSOH[LWp GH FHV WH[WHV HW PRQWUH TXH OD FRPSOH[LWp HW O¶DPELJXwWp GH FHUWDLQHV
GLVSRVLWLRQVILVFDOHVVRQWjO¶RULJLQHG¶XQULVTXHILVFDOSRXUOHVHQWUHSULVHV 
3RXU OH FDV GH O¶H[FqV GH SRXYRLU OD VRFLpWp DG HPDQGp jO D &672 GH UHFDOFXOHU OHV
LPS{WV HW WD[HV VHORQ OD FRPSWDELOLWp TX¶HOOH D SUpVHQWpH DORUV TXH OD &672 D GpFLGp
G¶DQQXOHUO¶$72(OOHDGRQFYLROpOHVGLVSRVLWLRQVGHO¶DUWLFOHGX&RGHGHVSURFpGXUHV
FLYLOHVHWFRPPHUFLDOHVSXLVTX¶HOOHDpPLVXQMXJHPHQWQRQVROOLFLWpSDU ODVRFLpWpHWTXL
GpSDVVHPrPHFHTXLOXLDpWpGHPDQGp
1.2.3.2. Défaillances relatives au rôle du tribunal de première instance  
/¶DQDO\VHGHFRQWHQXGHVDUUrWVDGpJDJpWURLVGpIDLOODQFHVSRXUOHWULEXQDOGHSUHPLqUH
LQVWDQFH5DSSHORQVTXHOHQRPEUHG¶DIIDLUHVGHYDQWOHWULEXQDOGHSUHPLqUHLQVWDQFHHVWGH
/HWDX[GHGpIDLOODQFHHVWGRQFGH
'DQVOHSUHPLHUFDVOHWULEXQDOGHSUHPLqUHLQVWDQFHDQpJOLJpODSKDVHGHFRQFLOLDWLRQ
WHOOHTXHSUpYXHSDUO¶DUWLFOHGXFRGHGHVGURLWVHWSURFpGXUHVILVFDX[
'DQVOHGHX[LqPHFDVOHWULEXQDOGHSUHPLqUHLQVWDQFHQ¶DSDVUHVSHFWpOHVGLVSRVLWLRQV
GHO¶DUWLFOHGXFRGHGHO¶,533HWGHO¶,6HWGHO¶DUWLFOHGXFRGHGHODILVFDOLWpORFDOHHW
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FHHQpFDUWDQWOHPRQWDQWGHVUHWHQXHVSRXUJDUDQWLHGXFKLIIUHG¶DIIDLUHLPSRVDEOHHWGRQF
GHODEDVHGHFDOFXOGHO¶LPS{WVXUOHVVRFLpWpVHWGHODWD[HVXUOHVFROOHFWLYLWpVORFDOHV
/H GHUQLHU FDV HVW UHODWLI DX QRQUHVSHFW GHV GLVSRVLWLRQV GH O¶DUWLFOH  GXF RGH GHV
GURLWV HW SURFpGXUHV ILVFDX[ (Q HIIHW OH WULEXQDO GH SUHPLqUH LQVWDQFH D DQQXOp O¶$72
SDUFH TXH O¶pPLVVLRQ HW OD VLJQDWXUH RQW pWp IDLWHV SDU OH GLUHFWHXU GX FHQWUH UpJLRQDO GH
FRQWU{OHILVFDOVDQVLQGLTXHUODGpOpJDWLRQTXLOXLHVWIDLWHSDUOHPLQLVWUHGHVILQDQFHV&H
MXJHPHQWDpWpDQQXOpSDUODFRXUGHFDVVDWLRQHQSUpVHQFHGXWH[WHILVFDOVXUODGpOpJDWLRQ
DUWLFOHHWGHO¶DUUrWpGHGpOpJDWLRQIDLWSDUOHPLQLVWUHGHVILQDQFHV
/H GHUQLHU W\SH GH GpIDLOODQFH j WUDLWHU GDQV OH SDUDJUDSKH VXLYDQW SRUWH VXU OH
IRQFWLRQQHPHQWGHODFRXUG¶DSSHO
1.2.3.3. Défaillances liées au rôle de la cour d’appel 
/HVGpIDLOODQFHVSRUWDQWVXUOHIRQFWLRQQHPHQWGHODFRXUG¶DSSHOVRQWDXQRPEUHGH
/H WDX[ GH GpIDLOODQFH HVW DLQVL GH  OH QRPEUH WRWDO G¶DIIDLUHV MXJpHV SDU OD FRXU
G¶DSSHOHVWGHFHTXLDWWHVWHDXVVLG¶XQHHIILFDFLWpOLPLWpGHODSDUWGHODFRXUG¶DSSHO
&HVGpIDLOODQFHVVRQWSUpVHQWpHVGDQVOHWDEOHDXVXLYDQW
7DEOHDX'pIDLOODQFHVOLpHVDXWUDYDLOGHODFRXUG¶DSSHO
7\SHGHGpIDLOODQFH 1RPEUHGH
FDV
3RXUFHQWDJH
)DLEOHMXVWLILFDWLRQ  
1RQUHVSHFWGHVGLVSRVLWLRQVOpJDOHVx 1RQUHVSHFW GH O¶DUWLFOH GX FRGH GHV
SURFpGXUHVFLYLOHVHWFRPPHUFLDOHVx 1RQUHVSHFWGHO¶DUWLFOHGX&'3)x 1RQUHVSHFWGHO¶DUWLFOHGX&'3)x 1RQUHVSHFW GHV DUWLFOHV H W GX FRGH
O¶,533HWGHO¶,6x 1RQUHVSHFWGH O¶DUWLFOHGXFRGHGH O¶,533
HWGHO¶,6x 1RQUHVSHFW GH O¶DUWLFOH  GH OD ORL QGH 





















7RWDO  
,OUHVVRUWGX7DEOHDXTXHODSULQFLSDOHGpIDLOODQFHHVWODIDLEOHMXVWLILFDWLRQGHODSDUW
GHODFRXUG¶DSSHODYHFXQWDX[GHGXWRWDOGHVDIIDLUHVHQDSSHO&HWDX[HVWpOHYp
HW FRQILUPH O¶HIILFDFLWp OLPLWpH GH FHW RUJDQH MXULGLFWLRQQHO &H GHUQLHU QH GRQQH SDV OHV
FRQVLGpUDWLRQV UpHOOHV HW OpJDOHV TXL IRQGHQW VHV MXJHPHQWV G¶R OD YLRODWLRQ GH O¶DUWLFOH
GXFRGHGHVSURFpGXUHVFLYLOHVHWFRPPHUFLDOHV&HWDUWLFOHSUpYRLWFHTXLVXLW©WRXW
MXJHPHQWGRLWFRQWHQLUO
LQGLFDWLRQGXWULEXQDOTXLO
DUHQGXOHVQRPVSUpQRPVTXDOLWpV
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HWGRPLFLOHVGHVSDUWLHVO
REMHWGXOLWLJHOHUpVXPpGHVGLUHVGHVSDUWLHVOHVPRWLIVHQIDLW
HWHQGURLWOHGLVSRVLWLIODGDWHjODTXHOOHLODpWpUHQGXOHQRPRXOHVQRPVGXPDJLVWUDW
RXGHVPDJLVWUDWVTXLO
RQWUHQGXO
LQGLFDWLRQGXUHVVRUWODOLTXLGDWLRQGHVGpSHQVHVVLHOOH
HVW DORUV SRVVLEOHª &H WH[WH SUpFLVH DLQVL TXH OHV PRWLIV HQ IDLW HW HQ GURLW GRLYHQW rWUH
PHQWLRQQpV
'¶DXWUHV GpIDLOODQFHV VRQW OLpHV DX QRQUHVSHFW GH FHUWDLQHV GLVSRVLWLRQV OpJDOHV 3RXU
O¶DUWLFOH  GX FRGH GHV SURFpGXUHV FLYLOHV HW FRPPHUFLDOHV OD FRXU G¶DSSHO Q¶D SDV
pYRTXpOHUpVXPpGHVGLUHVGHVSDUWLHV4XDQWjO¶DUWLFOHGX& '3)ODFRXUG¶DSSHOQ¶D
SDVpYRTXpODQpJOLJHQFHGXWULEXQDOGHSUHPLqUHLQVWDQFHGHODSKDVHGHFRQFLOLDWLRQHWLO
V¶DJLW LFL G¶XQH YLRODWLRQ GH O¶XQH GHV IRUPDOLWpV SULQFLSDOHV SUpYXHV HQ PDWLqUH GH
FRQWHQWLHX[ILVFDOHWG¶XQQRQUHVSHFWGXGURLWGHODGpIHQVH
/HQRQUHVSHFWGHO¶DUWLFOHGX&'3)VHPDQLIHVWHGDQVGHX[DIIDLUHVSDUO¶DQQXODWLRQ
GHO¶$72SRXUDEVHQFHG¶LQGLFDWLRQGHODGpOpJDWLRQIDLWHSDUOHPLQLVWUHGHVILQDQFHVDORUV
TXHO¶DEVHQFHGHFHWWHLQGLFDWLRQQ¶HQWUDvQHSDVO¶DQQXODWLRQGHV$72/DFRXUG¶DSSHOQ¶D
SDVUHVSHFWpOHVDUWLFOHVHWGXFRGHGHO¶,533HWGHO¶,6HQGpFLGDQWGHODGpGXFWLELOLWp
GHVULVWRXUQHVFRPPHUFLDOHVDORUVTX¶HOOHVQ¶RQWSDVpWpGpFODUpHV
'DQVXQHDXWUHDIIDLUHODFRXUG¶DSSHODYLROpOHVGLVSRVLWLRQVGHO¶DUWLFOHGXFRGHGH
O¶,533HWGHO¶,6HQDFFHSWDQWODGHPDQGHG¶DSSHOVDQVFRQVLJQDWLRQSDUODVRFLpWpGH
GHVGURLWV UpVXOWDQWGH OD WD[DWLRQG¶RIILFH/DGHUQLqUHGpIDLOODQFHSRUWHVXU O¶DSSOLFDWLRQ
G¶XQGURLWIL[HG¶HQUHJLVWUHPHQWDORUVTX¶HQYHUWXGHO¶DUWLFOHGHODORLQGHOH
GURLWSURSRUWLRQQHOV¶DSSOLTXHSRXUFHWWHRSpUDWLRQ
/¶DQDO\VHGHVIRQFWLRQVMRXpHVSDUOD&672OHWULEXQDOGHSUHPLqUHLQVWDQFHHWODFRXU
G¶DSSHOSHUPHWGHFRQFOXUHTXDQWjO¶HIILFDFLWpOLPLWpHGXU{OHTXLDpWpMRXpSDUOD&672
DX UHJDUG GX QRPEUH pOHYp GH GpIDLOODQFHV GpJDJpHV OLpHV G¶XQH SDUW DX QRQUHVSHFW GH
GLYHUVWH[WHVILVFDX[HWG¶DXWUHSDUWjODIDLEOHMXVWLILFDWLRQGHVGpFLVLRQV
/H U{OH GH OD FRXU G¶DSSHO Q¶HVW SDV DXVVL H[HPSW GH OLPLWHV /D GpIDLOODQFH PDMHXUH
UpVLGHGDQVODIDLEOHVVHGHVMXVWLILFDWLRQVSUpVHQWpHVSDUODFRXUG¶DSSHOFHTXLDHQWUDLQp
SRXUSOXVLHXUVDIIDLUHVO¶DQQXODWLRQGHO¶DUUrWSDUODFRXUGHFDVVDWLRQ/DFRXUG¶DSSHOQ¶D
SDV DXVVL UHVSHFWp FHUWDLQV WH[WHV ILVFDX[  TXL VRQW OLpV SRXU XQH SDUWLH j GHV
IRUPDOLWpV QRQU HVSHFWpHV FRQVLJQDWLRQ LQGLFDWLRQ GHV GLUHV GHV SDUWLHV« HW SRXU XQH
DXWUH SDUWLH j GHV UqJOHV ILVFDOHV GH IRQG QRQ DSSOLTXpHV /¶HIILFDFLWp OLPLWpH GH OD FRXU
G¶DSSHOSHXW rWUHGXH FRPPH OH VRXOLJQH%DFFRXFKH  DX IDLWTXH OHFRGHQ¶DSDV
LQVWLWXpXQMXJHILVFDOFRPSpWHQWSRXUVWDWXHUVXUOHVOLWLJHVILVFDX[PDOJUpO¶RUJDQLVDWLRQ
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SDUOHVSRXYRLUVSXEOLFVVXLWHjO¶HQWUpHHQYLJXHXUGHFHFRGHGHF\FOHVGHIRUPDWLRQSRXU
OHVPDJLVWUDWV
7RXWHIRLV LO QH IDXW SDV RXEOLHU TXH F¶HVW jW UDYHUV OHV DUUrWV GH FDVVDWLRQ TXH FHV
GpIDLOODQFHVRQWpWpDLQVLGpWHFWpHV/DFRXUGHFDVVDWLRQVHPEOHMRXHUXQU{OHHIILFDFHHQ
GpWHFWDQWOHVIDXWHVSRXYDQWrWUHFRPPLVHVSDUOHWULEXQDOGHSUHPLqUHLQVWDQFHHWODFRXU
G¶DSSHO(QILQLOFRQYLHQWGHVLJQDOHUTXHODGXUpHOHQWHGHODSURFpGXUHMXGLFLDLUHVHPEOH
JOREDOHPHQWUpGXLUHO¶HIILFDFLWpGHVMXJHPHQWVUHQGXVHQPDWLqUHILVFDOH 
/HV UpVXOWDWV LVVXV GH O¶DQDO\VH GHV DUUrWV GH FDVVDWLRQ UHQGXV HQ PDWLqUH ILVFDOH VRQW
ULFKHVGDQVODPHVXUHRLOVSHUPHWWHQWGHGpJDJHUOHVGpIDLOODQFHVOLpHVDX[HQWUHSULVHVHW
GHGpWHFWHUGpMjTXHOTXHVVRXUFHVGXULVTXHILVFDO(QHIIHWOHVGpIDLOODQFHVGHVHQWUHSULVHV
FRQVWLWXHQW WRXV GHV ULVTXHV GH QRQFRQIRUPLWp HW VRQW GH TXDWUH W\SHV XQ QRQUHVSHFW
LQYRORQWDLUH GHV GLVSRVLWLRQV UpJOHPHQWDLUHV OD IUDXGH ILVFDOH O¶DEXV GH GURLW SDU
VLPXODWLRQHWO¶DFWHDQRUPDOGHJHVWLRQ
/¶pWXGHDIDLWUHVVRUWLUGHX[VRXUFHVHVVHQWLHOOHVGXULVTXHILVFDODYHFO¶LQVXIILVDQFHGX
V\VWqPHGHJpQpUDWLRQGHV LQIRUPDWLRQV FRPSWDEOHVSRXUXQJUDQGQRPEUHG¶DIIDLUHV OD
SUpVHQFHG¶XQQRPEUHLPSRUWDQWG¶RSpUDWLRQVVSpFLILTXHVHWQRQUpFXUUHQWHVVHPEOHDXVVL
rWUHjO¶RULJLQHG¶XQULVTXHILVFDOSRXUOHVHQWUHSULVHV
3DU DLOOHXUV OD IRQFWLRQ GH FRQWU{OH H[HUFpH SDU O¶DGPLQLVWUDWLRQ ILVFDOH FRPSRUWH GHV
GpIDLOODQFHV&HWDX[GHGpIDLOODQFHGHSHXWUpYpOHUXQPDQTXHGHFRPSpWHQFHGH
FHUWDLQV SHUVRQQHOV GH O¶DGPLQLVWUDWLRQ ILVFDOH &H PDQTXH GH FRPSpWHQFH D FRQGXLW j
O¶DQQXODWLRQGHO¶$72KXLWDUUrWVRXODUpGXFWLRQGHVRQPRQWDQWFHTXLUHPHWHQFDXVH
O¶HIILFDFLWpGHFRQWU{OHGHO¶DGPLQLVWUDWLRQILVFDOH
'¶DXWUHV GpIDLOODQFHV RQW pWp DXVVL GpJDJpHV GHV DUUrWV GpIDLOODQFHV TXL FRQFHUQHQW OD
SURFpGXUH MXGLFLDLUHDYHFVHVGLIIpUHQWVRUJDQHV&HVGpIDLOODQFHVRQWSHUPLVGHFRQFOXUH
TXDQW j O¶HIILFDFLWp OLPLWpH GX U{OH MRXp SDU OD &672 HW OD FRXU G¶DSSHO /¶pWXGH GHV
GpIDLOODQFHVGHVHQWUHSULVHVHWGH OD&672VRXOLJQHTXHFHUWDLQV WH[WHV ILVFDX[Q¶RQWSDV
pWp UHVSHFWpV SDU OHV GHX[ SDUWLHV HW GDQV GHV DIIDLUHV GLIIpUHQWHV OD FRPSOH[LWp HW
O¶DPELJXwWpGHFHUWDLQHVGLVSRVLWLRQVILVFDOHVVRQWELHQj O¶RULJLQHG¶XQ ULVTXHILVFDOSRXU
OHVHQWUHSULVHV
/DGHX[LqPHSDUWLHSUpVHQWH OHV UpVXOWDWV LVVXVGH O¶DQDO\VHGHV pWDWV ILQDQFLHUV HW GHV
QRWHVDQQH[pHVjFHVpWDWVSRXUOHVVRFLpWpVWXQLVLHQQHVFRWpHVjOD%907
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2. Résultats de l’analyse des états financiers et des rapports généraux 
des commissaires aux comptes des sociétés tunisiennes cotées 
/D GHX[LqPH pWDSH GH QRWUH pWXGH HPSLULTXH FRQVLVWH jH[ SORUHU OHV SUDWLTXHV GH
GLYXOJDWLRQ GHV VRFLpWpV WXQLVLHQQHV FRWpHV HQ PDWLqUH ILVFDOH $YDQW GH SUpVHQWHU OHV
UpVXOWDWV LVVXV GH FHWWH DQDO\VH XQH SUpVHQWDWLRQ GH O¶pFKDQWLOORQ GH QRWUH pWXGH V¶DYqUH
LQGLVSHQVDEOH
2.1. Présentation de l’échantillon 
/¶pFKDQWLOORQUHWHQXSRUWHVXUOHVVRFLpWpVWXQLVLHQQHVFRWpHVjOD%9073RXUSRXYRLU
PHQHUO¶DQDO\VHOHVpWDWVILQDQFLHUVOHVQRWHVDQQH[HVjFHVpWDWVHWOHVUDSSRUWVJpQpUDX[
GHV&$&RQWpWpFROOHFWpVjSDUWLUGHVVLWHVGXFRQVHLOGXPDUFKpILQDQFLHUHWGHOD%907
/HVUDSSRUWVGHV&$&VRQWJpQpUDOHPHQWSXEOLpVDYHFOHVpWDWVILQDQFLHUVGHVVRFLpWpVGDQV
XQPrPHGRFXPHQW/DFROOHFWHGHFHVpWDWVILQDQFLHUVDpWpIDLWHVXUXQHSpULRGHGHFLQT
DQV HQ UHWHQDQW OHV H[HUFLFHV H W / H QRPEUH GHV VRFLpWpV
FRWpHV YDULH G¶XQH DQQpH j XQH DXWUH &HWWH YDULDWLRQ HVW LOOXVWUpH GDQV OH WDEOHDX TXL
VXLW7DEOHDX
7DEOHDX1RPEUHGHVVRFLpWpVFRWpHVjOD%907GXUDQWODSpULRGHG¶pWXGH
$QQpH      1RPEUHGHVpWDWVILQDQFLHUVFROOHFWpV
1RPEUHGHVRFLpWpVFRWpHV      
/¶pFKDQWLOORQG¶pWXGHDXJPHQWHFKDTXHDQQpHDYHFO¶DUULYpHGHQRXYHOOHVVRFLpWpVVXUOH
PDUFKpILQDQFLHUWXQLVLHQRQWpWpLQWURGXLWHVHQERXUVHHQHQHQ
HQHWHQ/HQRPEUHWRWDOGHUDSSRUWVFRQVXOWpVHVWGH
/HVVRFLpWpVFRWpHVjOD%907DSSDUWLHQQHQWjGLYHUVVHFWHXUVG¶DFWLYLWpFIWDEOHDX
7DEOHDX5pSDUWLWLRQGHVVRFLpWpVWXQLVLHQQHVFRWpHVSDUVHFWHXUG¶DFWLYLWp
$QQpH     
6HFWHXUILQDQFLHU
%DQTXHV
6HUYLFHVILQDQFLHUV
6RFLpWpVG¶DVVXUDQFH


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

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
6HFWHXUQRQILQDQFLHU
7pOpFRPPXQLFDWLRQ
,QGXVWULHV
0DWpULDX[GHEDVH
3pWUROHHWJD]
6HUYLFHVDX[FRQVRPPDWHXUV
6DQWp
%LHQVGHFRQVRPPDWLRQ
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2.2. Analyse de contenu des états financiers des sociétés tunisiennes cotées 
/¶DQDO\VHGHFRQWHQXYDSHUPHWWUHGH UpSRQGUHj ODTXHVWLRQVXLYDQWH OHVHQWUHSULVHV
WXQLVLHQQHV FRWpHV GLYXOJXHQWHOOHV GHV LQIRUPDWLRQV ILVFDOHV GDQV OHXUV pWDWV ILQDQFLHUV"
(QWUHDXWUHVFHVHQWUHSULVHVUpYqOHQWHOOHVGHVLQIRUPDWLRQVVXU OHULVTXHILVFDOGDQVOHXUV
UDSSRUWV"
/¶DQDO\VH GH FRQWHQX HQYLVDJpH GDQV OH FDGUH GH FHWWH pWXGH V¶DWWDFKH DX FRQWHQX
H[SOLFLWH GHV pWDWV ILQDQFLHUV GHV QRWHV DQQH[HV HW GHV UDSSRUWV GHV FRPPLVVDLUHV DX[
FRPSWHV(OOHSDVVHSDU GHX[pWDSHVSULPRUGLDOHV6HORQ*DYDUG3HUUHW HWal. S
©GHX[JUDQGVPRPHQWVVWUXFWXUHQWO¶DFWLYLWpG¶DQDO\VHODGpFRQVWUXFWLRQG¶DERUGHW
OD UHFRQVWUXFWLRQ HQVXLWH GHV GRQQpHV« LO V¶DJLW GDQV XQSU HPLHU WHPSV GH GpWDFKHU
FHUWDLQVpOpPHQWVGHOHXUFRQWH[WHGHOHVLVROHUGHVDXWUHVpOpPHQWVGXFRUSXVGDQVOHFDV
G¶XQH DQDO\VH QRQ LQIRUPDWLVpH FHOD SHXW G¶DLOOHXUV VH WUDGXLUH SDU GHV
SKRWRFRSLHVGpFRXSDJHVFROODJHV GH FHUWDLQV H[WUDLWV SXLV SDU GHV UHJURXSHPHQWV HQ
FDWpJRULHVRXWKqPHVSDUGHVPLVHVHQUHODWLRQSRUWHXUG¶XQVHQVQRXYHDXFHOXLGpJDJp
SDUO¶DQDO\VWHª
'DQV XQH SUHPLqUH pWDSH LO V¶DJLW G¶H[WUDLUH WRXWH LQIRUPDWLRQ GH QDWXUH ILVFDOH SRXU
FKDTXHVRFLpWpFRWpHHWSRXUFKDTXHH[HUFLFHHWFHHQXWLOLVDQWGHVLQGLFHVRXGHVPRWVFOpV
SRXU HIIHFWXHU XQH UHFKHUFKH DXWRPDWLTXH GDQV OHV pWDWV ILQDQFLHUV TXL FRQWLHQQHQW OHV
UDSSRUWV GHV FRPPLVVDLUHV DX[ FRPSWHV &HV LQIRUPDWLRQV VRQW UHJURXSpHV GDQV GHV
WDEOHDX[pWDEOLVSDUDQQpHG¶pWXGHHWSDUVRFLpWp8QHOHFWXUHDSSURIRQGLHGHVLQIRUPDWLRQV
FRQWHQXHVGDQVOHVWDEOHDX[DSHUPLVGHOHVUHJURXSHUHQGHVFDWpJRULHVHWjSUpVHQWHUGHV
VWDWLVWLTXHVVHUDSSRUWDQWjFKDFXQH&HVVWDWLVWLTXHVSUHQDQWODIRUPHGHIUpTXHQFHVGH
SRXUFHQWDJHVHWGHPR\HQQHVHWSHUPHWWDQWO¶DQDO\VHGHVGRQQpHVILVFDOHVYRQWSHUPHWWUH
G¶H[WUDLUHGHVFRQFOXVLRQVHWGHVUpVXOWDWV
/DOHFWXUHGHVLQIRUPDWLRQVILVFDOHVH[WUDLWHVGHVpWDWVILQDQFLHUVHWGHVQRWHVDQQH[HVD
SHUPLVGHGpJDJHUOHVFDWpJRULHVG¶LQIRUPDWLRQVVXLYDQWHV
- 5pJLPHILVFDOGHODVRFLpWp
- 7DEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDO

 '¶DXWUHV DQDO\VHV GH FRQWHQX V¶LQWpUHVVHQW GDYDQWDJH DX FRQWHQX LPSOLFLWH 6HORQ *DYDUG3HUUHW HW
0RVFDURODS©WRXWHFRPPXQLFDWLRQSHXWrWUHDERUGpHVRXVO¶DQJOHGHVRQFRQWHQXHWGHVHV
WUDLWVFRQVWLWXWLIVO¶pQRQFpRXVRXVO¶DQJOHSOXVFRPSOH[HHWSOXVDYDQFpVXUODYRLHGHO¶LQWHUSUpWDWLRQ
GHVDGDSWDWLRQVSHUVRQQHOOHVTXHFKDTXHLQGLYLGXIDLWVXELUFRQVFLHPPHQWRXQRQjO¶RXWLO OLQJXLVWLTXH
O¶pQRQFLDWLRQª&LWpSDU*DYDUG3HUUHWHWDO
 6HORQ$NWRXI  S  ©RQ DSSHOOH FDWpJRULH OD FDUDFWpULVWLTXH VHORQ ODTXHOOH RQ UHJURXSHUD XQ
FHUWDLQQRPEUHGHUpSRQGDQWVRXG¶pOpPHQWV&HWWHFDUDFWpULVWLTXHpWDQWFRPPXQHjWRXVFHVUpSRQGDQWV
RXFHVpOpPHQWVª6HORQOHPrPHDXWHXUOHVFDWpJRULHVGRLYHQWrWUHH[FOXVLYHVH[KDXVWLYHVpYLGHQWHVHW
SHUWLQHQWHV
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- $YDQWDJHVILVFDX[
- 5LVTXHILVFDO
- ,QIRUPDWLRQVILVFDOHVOLpHVDXJURXSH
,O FRQYLHQW GH VLJQDOHU TXH OHV QRUPHV FRPSWDEOHV WXQLVLHQQHV Q¶H[LJHQW SDV
H[SOLFLWHPHQWODSXEOLFDWLRQG¶LQIRUPDWLRQVVXUOHUpJLPHILVFDOOHWDEOHDXGHGpWHUPLQDWLRQ
GXUpVXOWDWILVFDODLQVLTXHOHVDYDQWDJHVILVFDX[GDQVOHVpWDWVILQDQFLHUVGHVVRFLpWpVQRQ
ILQDQFLqUHVHWILQDQFLqUHV6HXOHVOHVFKDUJHVSUREDEOHVG¶LPS{WOHVpYHQWXDOLWpVILVFDOHVHW
OHVpYpQHPHQWVILVFDX[VXUYHQDQWDSUqVODGDWHGHFO{WXUHGRLYHQWrWUHPHQWLRQQpVGDQVOHV
pWDWV ILQDQFLHUV LQGLYLGXHOV RXF RQVROLGpV VRLW SDU OH ELDLV G¶XQH SURYLVLRQ VRLW SDU XQH
LQIRUPDWLRQFRPSOpPHQWDLUH
/H UqJOHPHQW GX FRQVHLO GH PDUFKp ILQDQFLHU UHODWLI j O¶DSSHO SXEOLF j O¶pSDUJQH
Q¶H[LJH SDV GDYDQWDJH H[SOLFLWHPHQW OD SXEOLFDWLRQ G¶LQIRUPDWLRQV ILVFDOHV GDQV OHV
UDSSRUWVGHVVRFLpWpV'¶DSUqVO¶DUWLFOHGHFHUqJOHPHQWOHVVRFLpWpVIDLVDQWDSSHOSXEOLF
jO¶pSDUJQHGRLYHQWDGUHVVHUDXFRQVHLOGXPDUFKpILQDQFLHUMRXUVGHERXUVHDYDQWOD
WHQXHGHO¶DVVHPEOpHJpQpUDOHRUGLQDLUHOHVpWDWVILQDQFLHUVDQQXHOV(OOHVGRLYHQWSXEOLHU
DXEXOOHWLQRIILFLHOGXFRQVHLOGXPDUFKpILQDQFLHUHWGDQVXQTXRWLGLHQSDUDLVVDQWj7XQLV
OHXUV pWDWV ILQDQFLHUV /HV QRWHV DX[ pWDWV ILQDQFLHUV GRLYHQW FRPSRUWHU OHV QRWHV
REOLJDWRLUHVHWOHVQRWHVOHVSOXVSHUWLQHQWHVHWO¶RSLQLRQGXFRPPLVVDLUHDX[FRPSWHVGRLW
DFFRPSDJQHU FHV pWDWV /¶DUWLFOH  QRXYHDX GX PrPH UqJOHPHQW IL[H OH FRQWHQX GHV
UDSSRUWVDQQXHOVVXU ODJHVWLRQGHVVRFLpWpVIDLVDQWDSSHOSXEOLFjO ¶pSDUJQHHWQHIDLWSDV
XQH PHQWLRQ H[SOLFLWH GH O¶REOLJDWLRQ GH GLYXOJDWLRQ G¶LQIRUPDWLRQV ILVFDOHV GDQV FHV
UDSSRUWV ,OPHW VHXOHPHQW O¶DFFHQW VXU ODQpFHVVLWpGHSXEOLHU OHVpYpQHPHQWV LPSRUWDQWV

/HFRQVHLOGHPDUFKpILQDQFLHUDpWpFUppSDUODORLQGXQRYHPEUHSRUWDQWUpRUJDQLVDWLRQ
GXPDUFKp ILQDQFLHU&
HVWXQHDXWRULWpSXEOLTXH LQGpSHQGDQWHTXLDVVXUH O
RUJDQLVDWLRQGHVPDUFKpVHW
YHLOOHjOHXUERQIRQFWLRQQHPHQW,OHVWpJDOHPHQWFKDUJpGXFRQWU{OHGHO
LQIRUPDWLRQILQDQFLqUHHWGHOD
VDQFWLRQGHVPDQTXHPHQWVRXLQIUDFWLRQVjODUpJOHPHQWDWLRQHQYLJXHXUHWDVVXUHOHFRQWU{OHSHUPDQDQW
GHOD%RXUVHGHV9DOHXUV0RELOLqUHVGH7XQLV
7HOTX¶DSSURXYpSDUOH&ROOqJHGX&RQVHLOGX0DUFKp)LQDQFLHUHQGDWHGXPDUVYLVpSDU$UUrWpGX
0LQLVWUHGHV)LQDQFHVHQGDWHGXQRYHPEUHHWPRGLILpSDUOHV$UUrWpVGX0LQLVWUHGHVILQDQFHV
GXDYULOGXVHSWHPEUHGXMXLOOHWGXVHSWHPEUHHWGXRFWREUH
 '¶DSUqV O¶DUWLFOH  GH OD ORL Q ©VRQW UpSXWpV VRFLpWpV RX RUJDQLVPHV IDLVDQW DSSHO SXEOLF j
O¶pSDUJQH
/HVVRFLpWpVTXLVRQWGpFODUpHVFRPPHWHOOHVSDUOHXUVVWDWXWV
/HVVRFLpWpVGRQWOHVWLWUHVVRQWDGPLVjODFRWHGHOD%RXUVH
/HVEDQTXHVHWOHVVRFLpWpVG¶DVVXUDQFHVTXHOTXHVRLWOHQRPEUHGHOHXUVDFWLRQQDLUHV
/HVVRFLpWpVGRQWOHQRPEUHG¶DFWLRQQDLUHVHVWpJDORXVXSpULHXUjFHQW
/HV2UJDQLVPHVGH3ODFHPHQW&ROOHFWLIHQ9DOHXUV0RELOLqUHV
/HVVRFLpWpVHWOHVRUJDQLVPHVDXWUHVTXHOHVRUJDQLVPHVGHSODFHPHQWFROOHFWLIHQYDOHXUVPRELOLqUHVTXL
SRXU OH SODFHPHQW GH OHXUV WLWUHV UHFRXUHQW VRLW jG HV LQWHUPpGLDLUHV VRLW j GHV SURFpGpV GH SXEOLFLWp
TXHOFRQTXHVVRLWDXGpPDUFKDJHª
$MRXWpSDU$UUrWpGXPLQLVWUHGHVILQDQFHVGXVHSWHPEUH
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VXUYHQXVHQWUHODGDWHGHFO{WXUHGHO¶H[HUFLFHHWODGDWHjODTXHOOHOHUDSSRUWDpWppWDEOL
FHVGHUQLHUVSHXYHQWrWUHGHQDWXUHILVFDOH
/¶DQDO\VHGHVUpVXOWDWVVHIHUDSDUFDWpJRULHG¶LQIRUPDWLRQILVFDOH/DSUHPLqUHFDWpJRULH
VHUDSSRUWHjODSUpVHQWDWLRQGXUpJLPHILVFDOGHVVRFLpWpV
2.2.1. Régime fiscal de la société 
3RXUYpULILHUVLOHVVRFLpWpVFRWpHVSXEOLHQWRXQRQGHVLQIRUPDWLRQVVXUOHUpJLPHILVFDO
TX¶HOOHVVXLYHQWODSUHPLqUHpWDSHFRQVLVWHjpWDEOLUXQWDEOHDXSDUHQWUHSULVHHWSDUDQQpH
SRXUH[WUDLUHpYHQWXHOOHPHQWFHVLQIRUPDWLRQV
'DQV XQH GHX[LqPH pWDSH XQ DXWUH WDEOHDX HVW pWDEOL SRXU FDOFXOHU OD IUpTXHQFH GH
SXEOLFDWLRQGXUpJLPHILVFDOSDUOHVVRFLpWpVFRWpHV&HWDEOHDXVHSUpVHQWHFRPPHVXLW
7DEOHDX6WDWLVWLTXHVUHODWLYHVDX[VRFLpWpVTXLGLYXOJXHQWOHUpJLPHILVFDO
5pJLPHILVFDOGHODVRFLpWp
(QWUHSULVHVTXLSUpVHQWHQWOHUpJLPHILVFDO
0R\HQQH    
1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHUx %DQTXHVx 6HUYLFHVILQDQFLHUVx $VVXUDQFHV
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6HFWHXUQRQILQDQFLHU           
7RWDO           
7RWDOGHVVRFLpWpVFRWpHV      
'¶DSUqV OH WDEOHDX  OH SRXUFHQWDJH GHV VRFLpWpV FRWpHV TXL LQGLTXHQW OHXU UpJLPH
ILVFDOYDULHHQWUHHWDXFRXUVGHODSpULRGHG¶pWXGHDYHFXQHPR\HQQHGH
$LQVLPRLQVGH ODPRLWLpGHVVRFLpWpV WXQLVLHQQHVFRWpHVGLYXOJXHQW OHXU UpJLPH
ILVFDO ,O UHVVRUW DXVVL GX WDEOHDX  TXH OH SRXUFHQWDJH GH GLYXOJDWLRQ OH SOXV pOHYp VH
WURXYH FKH] OHV VRFLpWpV ILQDQFLqUHV FRWpHV HW SOXV SUpFLVpPHQW FKH] OHV VRFLpWpV GH
VHUYLFHVILQDQFLHUVjVDYRLUOHVVRFLpWpVGHOHDVLQJHWG¶LQYHVWLVVHPHQW3RXUFHVHFWHXUOH
SRXUFHQWDJHDWWHLQWVRLWVXUVRFLpWpVDYHFXQHPR\HQQHGH
$SUqV DYRLU LGHQWLILp OH QRPEUH GH VRFLpWpV FRWpHV TXL LQGLTXHQW OHXU UpJLPH ILVFDO
O¶pWDSH VXLYDQWH FRQVLVWH jH[ DPLQHU GDQV TXHOOH SDUWLH GHV pWDWV ILQDQFLHUV HVW SXEOLp OH
UpJLPHILVFDO5DSSHORQVGDQVFHFDGUHTX¶DXFXQHGLVSRVLWLRQH[SOLFLWHGDQVOHVQRUPHV
FRPSWDEOHVQ¶H[LJHODSXEOLFDWLRQG¶XQHWHOOHLQIRUPDWLRQ/HWDEOHDXTXLVXLWUHJURXSHOHV
HQWUHSULVHV TXL GLYXOJXHQW GHV LQIRUPDWLRQV VXU OH UpJLPH ILVFDO VHORQ O¶HPSODFHPHQW GH
FHWWHGLYXOJDWLRQ
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7DEOHDX(PSODFHPHQWGHGLYXOJDWLRQGXUpJLPHILVFDO
      PR\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
 3UpVHQWDWLRQ GH OD
VRFLpWp
          
 3ULQFLSHV HW PpWKRGHV
FRPSWDEOHVDSSOLTXpHV
     

    
 1RWHGHO¶LPS{WVXUOHV
EpQpILFHV
          

 $XWUHV
1RWH GHV FDSLWDX[
SURSUHV
1RWH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1RWH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


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7RWDO      
'¶DSUqVOHWDEOHDXOHUpJLPHILVFDOILJXUHGDQVOHVQRWHVDX[pWDWVILQDQFLHUVHWDpWp
UHSpUpjQLYHDX[GLIIpUHQWV/HQRPEUHWRWDOGHVHPSODFHPHQWVHVWVXSpULHXUDXQRPEUH
G¶HQWUHSULVHV D\DQW GLYXOJXp OHXU UpJLPH ILVFDO &HFL V¶H[SOLTXH SDU OH IDLW TXH FHUWDLQHV
HQWUHSULVHVSUpVHQWHQWOHXUUpJLPHILVFDOjGHX[QLYHDX[GHOHXUVpWDWVILQDQFLHUV
/HV HQWUHSULVHV TXL SURFqGHQW j OD GLYXOJDWLRQ GH OHXU UpJLPH ILVFDO OH IRQW GDQV OD
SOXSDUW GHV FDV VRLW GDQV OD UXEULTXH ©SUpVHQWDWLRQ GH OD VRFLpWpª  GHV FDV HQ
PR\HQQH RX ©SULQFLSHV HW PpWKRGHV FRPSWDEOHV DSSURSULpVª  GHV FDV HQ
PR\HQQH¬GpIDXWFHWWHGLYXOJDWLRQHVWIDLWHDXQLYHDXGHODQRWHUHODWLYHjO¶LPS{WVXU
OHVEpQpILFHVDYHFXQSRXUFHQWDJHGHHQPR\HQQH'DQVOHVFDVUHVWDQWVOHUpJLPH
ILVFDOGHVVRFLpWpVHVWSUpVHQWpVRLWGDQVODQRWHGHVFDSLWDX[SURSUHVVRLWGDQVXQH
QRWHLQWLWXOpHVWDWXWILVFDOVRLWHQILQGDQVODQRWHUHODWLYHDX[IDLWVPDUTXDQWVGH
O¶H[HUFLFH
3DU DLOOHXUV HW FRPPH LQGLTXp FLGHVVXV FHUWDLQHV VRFLpWpV FRWpHV SURFqGHQW j OD
GLYXOJDWLRQGHOHXUUpJLPHILVFDOGDQVGHX[SDUWLHVGHVpWDWVILQDQFLHUV3DUH[HPSOHSRXU
O¶DQQpH F LQT HQWUHSULVHV SURFqGHQW j XQH GRXEOH LQGLFDWLRQ GH OHXU UpJLPH ILVFDO
7URLV VRFLpWpV O¶RQW IDLW j OD IRLV GDQV OHV UXEULTXHV ©SUpVHQWDWLRQ GH OD VRFLpWpª HW
©SULQFLSHVHWPpWKRGHVFRPSWDEOHVª8QHVRFLpWpDSUpVHQWpVRQUpJLPHILVFDODXVVLELHQ
GDQVODUXEULTXH©SUpVHQWDWLRQGHODVRFLpWpªTXHGDQVODQRWHUHODWLYHj©O¶LPS{WVXUOHV
EpQpILFHVª8QHGHUQLqUHVRFLpWpLQGLTXHOHUpJLPHILVFDODXTXHOHOOHHVWVRXPLVHDXQLYHDX
GHV UXEULTXHV ©SUpVHQWDWLRQ GH OD VRFLpWpª HW ©IDLWV PDUTXDQWV GH O¶H[HUFLFHª  3RXU
O¶DQQpHGRXEOHV LQGLFDWLRQVRQWpWpIDLWHVSDU OHVVRFLpWpVFRWpHV3RXUOHVDQQpHV
HW  VRFLpWpVRQWSURFpGp jXQHGRXEOHPHQWLRQGH OHXU UpJLPH ILVFDO(QILQ
SRXU O¶DQQpH VRFLpWpVRQW IDLW XQHGRXEOHPHQWLRQGH OHXU UpJLPH ILVFDOGDQV OHV
pWDWVILQDQFLHUV
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
'XUDQW OHV FLQT DQV TXDWUH VRFLpWpV GH OHDVLQJ SURFqGHQW j FHWWH GRXEOH PHQWLRQ GX
UpJLPHILVFDO&HFLSHXWrWUHH[SOLTXpSDUOHUpJLPHVSpFLILTXHDXTXHOFHVHQWUHSULVHVVRQW
VRXPLVHVHQPDWLqUH ILVFDOH ,O V¶DJLWGX UpJLPH ILVFDOGH O¶DPRUWLVVHPHQW ILQDQFLHUTXLD
VXELGHVFKDQJHPHQWV OpJLVODWLIVDXFRXUVGH ODSpULRGHG¶pWXGH3DU DLOOHXUVXQHVRFLpWp
G¶LQYHVWLVVHPHQW j FDSLWDO IL[H D IDLW FHWWH GRXEOH PHQWLRQ SRXU OHV DQQpHV  
HW/HUHVWHGHVFDVHVWUHSUpVHQWpSDUOHVVRFLpWpVQRQILQDQFLqUHV
/HWDEOHDXHQJOREHTXHOTXHVH[WUDLWVGHGLYXOJDWLRQVXUOHUpJLPHILVFDOGHVVRFLpWpV
/¶H[DPHQGXUpJLPHDSSOLFDEOHDX[VRFLpWpVFRWpHVjOD%907HQPDWLqUHG¶LPS{WVXU
OHV EpQpILFHV QpFHVVLWH XQ UHWRXU DX[ GLVSRVLWLRQV UpJOHPHQWDLUHV /¶DUWLFOH  GH OD ORL Q
GXGpFHPEUHUHODWLYHjODUpGXFWLRQGHVWDX[GHO¶LPS{WHWjO¶DOOpJHPHQW
GH ODSUHVVLRQ ILVFDOHSRXU OHV HQWUHSULVHVSUpYRLW OD UpGXFWLRQGXW DX[GH O¶LPS{W VXU OHV
VRFLpWpV GH  j  HW FHjS DUWLU GX SUHPLHU MDQYLHU  7RXWHIRLV GHPHXUHQW
VRXPLVHV DX WDX[ GH  OHV pWDEOLVVHPHQWV GH FUpGLW OHV VRFLpWpV G¶LQYHVWLVVHPHQW OHV
VRFLpWpVG¶DVVXUDQFHHWGHUpDVVXUDQFHOHVRSpUDWHXUVGHUpVHDX[GHVWpOpFRPPXQLFDWLRQV
OHVVRFLpWpVGHVHUYLFHVGDQVOHVHFWHXUGHVK\GURFDUEXUHV«
7DEOHDX([WUDLWVGHGLYXOJDWLRQGHVVRFLpWpVVXUOHUpJLPHILVFDO
6RFLpWp ([WUDLWVGHGLYXOJDWLRQVXUOHUpJLPHILVFDO
$WWLMDUL
/HDVLQJ
pWDWV
ILQDQFLHUVDX

 3UpVHQWDWLRQ GH OD VRFLpWp ©6XU OH SODQ ILVFDO OD VRFLpWp HVW VRXPLVH DX[ UqJOHV GX GURLW
FRPPXQHWQRWDPPHQW OHVGLVSRVLWLRQVGHVDUWLFOHVHWjGHOD ORLQGX
SRUWDQWORLGHILQDQFHSRXUO¶DQQpHªS
 &RQYHQWLRQVHWPpWKRGHVFRPSWDEOHV
EDVHGHPHVXUHHWFRQYHQWLRQVFRPSWDEOHVDSSOLTXpHV
 5(*,0( ),6&$/ ©/D VRFLpWp $77,-$5, /($6,1* HVW VRXPLVH DX GURLW FRPPXQ (Q
PDWLqUH G
LPS{W LQGLUHFW HOOH HVW WRWDOHPHQW DVVXMHWWLH j OD 79$ /D VRFLpWp SURFqGH jO D
FRPSWDELOLVDWLRQGHVFKDUJHVHWGHVSURGXLWVHQKRUVWD[HVLOHQHVWGHPrPHHQFHTXLFRQFHUQHOHV
LQYHVWLVVHPHQWV$LQVLOD79$IDFWXUpHDX[FOLHQWVHVWHQUHJLVWUpHDXFRPSWH©eWDW79$FROOHFWpH
ªDORUVTXHOD79$IDFWXUpHjODVRFLpWpHVWSRUWpHDXGpELWGXFRPSWH©eWDW79$UpFXSpUDEOHª(Q
ILQGHSpULRGHOHVROGHGHFHVGHX[FRPSWHVIDLWO¶REMHWG¶XQHOLTXLGDWLRQDXSURILWGXWUpVRUV¶LOHVW
FUpGLWHXURXG¶XQUHSRUWSRXUODSpULRGHVXLYDQWHV¶LOHVWGpELWHXU
'HPrPH OD VRFLpWp HVW VRXPLVHDX[GLVSRVLWLRQVGHV DUWLFOHVjGH OD ORLGH ILQDQFHSRXU OD
JHVWLRQ  UHODWLIV DX WUDLWHPHQW GHV DPRUWLVVHPHQWV ILQDQFLHUV FRQFHUQDQW OHV FUpGLWV DFFRUGpV
DYDQW
/DORLQGXGpFHPEUHSRUWDQWORLGHILQDQFHVSRXUO
DQQpHGDQVVHVDUWLFOHV
jDLQWURGXLWGHVFKDQJHPHQWVTXDQWjODGpGXFWLRQSDUOHVHQWUHSULVHVGHVDPRUWLVVHPHQWVDX
WLWUHGHVDFWLIVLPPRELOLVpVH[SORLWpVGDQVOHFDGUHGHVFRQWUDWVGHOHDVLQJ&HVQRXYHOOHVGLVSRVLWLRQV
VRQWHQWUpHVHQDSSOLFDWLRQjFRPSWHUGX
6XUOHSODQILVFDOODVRFLpWpHVWVRXPLVHDX[UqJOHVGXGURLWFRPPXQHWQRWDPPHQWOHVGLVSRVLWLRQV
GHVDUWLFOHVHWjGHODORLQGXSRUWDQWORLGHILQDQFHVSRXUO¶DQQpH
ªS
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
8%&,pWDWV
ILQDQFLHUV
LQGLYLGXHOV
DX
 0pWKRGHVFRPSWDEOHVDSSOLTXpHV
,PS{WVVXUOHVVRFLpWpV
©/HUpVXOWDWILVFDOHVWGpWHUPLQpHQDSSOLFDWLRQGHVUqJOHVGXGURLWFRPPXQ7RXWHIRLVHW
FRQIRUPpPHQWDX[GLVSRVLWLRQVGHODORLGHILQDQFHVSRXUODJHVWLRQODGpGXFWLRQGHV
SURYLVLRQVSRXUFUpDQFHVGRXWHXVHVDpWpIDLWHjGXEpQpILFHLPSRVDEOH3DUFRQWUHOHV
SURYLVLRQVSRXUGpSUpFLDWLRQGHVWLWUHVQ¶RQWSDVpWpGpGXLWHVªS
3/786,&$)
pWDWV
ILQDQFLHUVDX

1RWHSUpVHQWDWLRQGHODVRFLpWp©6XUOHSODQILVFDOODVRFLpWpHVWVRXPLVHDX[UqJOHVGXGURLW
FRPPXQªS
1RWHFDSLWDX[SURSUHV©/DUpVHUYHjUpJLPHVSpFLDOVHFRPSRVHGHVSOXVYDOXHVGHFHVVLRQV
GHVDFWLRQVUpDOLVpHVSDUODVRFLpWpHQH[RQpUDWLRQG¶LPS{WHWEORTXpHVSHQGDQWXQHSpULRGHGH
FLQTDQVjSDUWLUGHODGDWHGHFO{WXUHGXELODQGHO¶DQQpHDXFRXUVGHODTXHOOHODFHVVLRQHVW
UpDOLVpH
$UWLFOH9,,TXLQTXLHVQRXYHDXGXFRGHGHO¶,533HWGHO¶,6ªS
7XQLVLH
OHDVLQJpWDWV
ILQDQFLHUV
LQGLYLGXHOV
DX

1RWHSUpVHQWDWLRQGHODVRFLpWp©6XU OHSODQILVFDO ODVRFLpWpHVWVRXPLVHDX[UqJOHVGH
GURLWFRPPXQªS
1RWHSULQFLSHVHWPpWKRGHVFRPSWDEOHVDSSOLTXpV
,PS{WVXUOHVEpQpILFHV
©/DVRFLpWpHVWVRXPLVHjO ¶LPS{WVXUOHVEpQpILFHVVHORQOHVUqJOHVGXGURLWFRPPXQ(OOHQH
EpQpILFLHjFHWLWUHG¶DXFXQHH[RQpUDWLRQUpVXOWDQWG¶DYDQWDJHVILVFDX[DFFRUGpVRXDXWUHV
/HV DPRUWLVVHPHQWV ILQDQFLHUV UHODWLIV DX[ pTXLSHPHQWV PDWpULHOV HW LPPHXEOHV REMHWV GH
FRQWUDWVGHOHDVLQJVRQWDGPLVHQGpGXFWLRQSRXUODGpWHUPLQDWLRQGXEpQpILFHLPSRVDEOHHWFH
HQYHUWXGHVGLVSRVLWLRQVGHODORLGHILQDQFHVGXGpFHPEUH/¶DUWLFOHGHOD
ORLGHVILQDQFHVSRXUODJHVWLRQDDEURJpFHVGLVSRVLWLRQVHWFHSRXUOHVDPRUWLVVHPHQWV
ILQDQFLHUVUHODWLIVDX[pTXLSHPHQWVPDWpULHOVHWLPPHXEOHVH[SORLWpVGDQVOHFDGUHGHVFRQWUDWV
GHOHDVLQJjSDUWLUGXHUMDQYLHU
3DUDLOOHXUVHWGHSXLVOHVGLVSRVLWLRQVGXSDUDJUDSKH,GHO¶DUWLFOHGXFRGHGHO¶,533HW
GH O¶,6 VRQW DSSOLFDEOHV DX[ VRFLpWpV GH OHDVLQJ $LQVL OHV SURYLVLRQV DX WLWUH GHV FUpDQFHV
GRXWHXVHVVRQWGpGXFWLEOHVHQWRWDOLWpHWGDQVODOLPLWHGXEpQpILFHLPSRVDEOHªS
7D[HVXUODYDOHXUDMRXWpH
©ODVRFLpWpSURFqGHjODFRPSWDELOLVDWLRQGHVFKDUJHVHWGHVSURGXLWVHQKRUVWD[HVLOHQHVWGH
PrPH HQ FHT XL FRQFHUQH OHV LQYHVWLVVHPHQWV $LQVL OD 79$ IDFWXUpH DX[ FOLHQWV HVW
HQUHJLVWUpH DX FRPSWH © (WDW 79$ FROOHFWpH ª DORUV TXH OD 79$ IDFWXUpH j OD VRFLpWp HVW
SRUWpHDXGpELWGXFRPSWH©(WDW79$UpFXSpUDEOHª(QILQGHSpULRGHOHVROGHGHFHVGHX[
FRPSWHVIDLWO¶REMHWG¶XQHOLTXLGDWLRQDXSURILWGXWUpVRUV¶LOHVWFUpGLWHXURXG¶XQUHSRUWSRXUOD
SpULRGH VXLYDQWH V¶LO HVW GpELWHXU /D ORL Q  GX  GpFHPEUH  SRUWDQW ORL GH
ILQDQFHVSRXUO
DQQpHSUpYRLHQWTXHOD79$HVW OLTXLGpHSRXUOHVRSpUDWLRQVGHOHDVLQJ
VXU OD EDVHGH WRXV OHV PRQWDQWV GXV DX WLWUH GH FHVRSpUDWLRQV3DU DLOOHXUV OHV HQWUHSULVHVGH
OHDVLQJSHXYHQWGpGXLUHOD79$JUHYDQWO¶DFKDWG¶pTXLSHPHQWPDWpULHOVHWLPPHXEOHVGHVWLQpV
j rWUH H[SORLWpV GDQV OH FDGUH GHV FRQWUDWV GH OHDVLQJ HW FHQ RQREVWDQW O¶HQUHJLVWUHPHQW
FRPSWDEOHGHFHVDFKDWVªS
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$GZ\D
VHFWHXUGH
VDQWppWDWV
ILQDQFLHUVDX

VWDWXW ILVFDO©/DVRFLpWp$':<$6$HVWDVVXMHWWLHjO
LPS{WVXU OHVVRFLpWpVDXWDX[GX
GURLWFRPPXQ
&HSHQGDQW HW VXLWHj O
RXYHUWXUHGHGHVRQFDSLWDO DXSXEOLFHQ MXLQ OD VRFLpWpHVW
VRXPLVHjO¶LPS{WVXUOHVVRFLpWpVDXWDX[GHHQYHUWXGHVGLVSRVLWLRQVGHO
DUWLFOHSUHPLHU
GHODORLGX$RWUHODWLYHjODUHODQFHGXPDUFKpILQDQFLHU
(QPDWLqUHGH79$OHVPDWLqUHVSUHPLqUHVHWDUWLFOHVGHFRQGLWLRQQHPHQWDLQVLTXHODYHQWHGHV
SURGXLWV ILQLV VRQW VRXPLV DX WDX[ GH  DORUV TXH OHV RSpUDWLRQV HW WUDYDX[ GH IDoRQQDJH
UpDOLVpVSRXUOHFRPSWHG
DXWUXLVRQWVRXPLVjOD79$DXWDX[GH
(OOH EpQpILFLH HQ RXWUH ORUV GH O
LPSRUWDWLRQ GH PDWLqUHV SUHPLqUHV HW DUWLFOHV GH
FRQGLWLRQQHPHQWGHO
H[RQpUDWLRQGHVGURLWVGHGRXDQHVPDLVHOOHGHPHXUHUHGHYDEOHGHVIUDLV
GHIRUPDOLWpVGRXDQLqUHVHWGHVLPSULPpVQpFHVVDLUHVDX[RSpUDWLRQVG
LPSRUWDWLRQªS
1RWH,PS{WVXUOHVVRFLpWpVQRWHGHO¶pWDWGHUpVXOWDW
©/DVRFLpWp$':<$6$HVWDVVXMHWWLHjO 
LPS{WVXU OHVVRFLpWpVDX WDX[GXGURLWFRPPXQ
&HSHQGDQW HW VXLWHj O
RXYHUWXUHGHGHVRQFDSLWDO DXSXEOLFHQ MXLQ OD VRFLpWpHVW
VRXPLVHjO¶LPS{WVXUOHVVRFLpWpVDXWDX[GHHQYHUWXGHVGLVSRVLWLRQVGHO
DUWLFOHSUHPLHU
GHODORLGX$RWUHODWLYHjODUHODQFHGXPDUFKpILQDQFLHU
3RXUO
pWDEOLVVHPHQWGHVVLWXDWLRQVLQWHUPpGLDLUHVLODpWpDSSOLTXpOHWDX[HIIHFWLIDQQXHOHVWLPp
WHOTXHSUpYXSDUODQRUPHLQWHUQDWLRQDOHªS
3DU DLOOHXUV VHORQ O¶DUWLFOH SUHPLHU GH OD ORL Q GXD RW U HODWLYH j OD
UHODQFHGXPDUFKpILQDQFLHU©OHWDX[GHO¶LPS{WVXUOHVVRFLpWpVSUpYXSDUOHSDUDJUDSKH,
GHO¶DUWLFOHGX FRGHGHO¶LPS{WVXUOHUHYHQXGHVSHUVRQQHVSK\VLTXHVHWGHO¶LPS{WVXU
OHVVRFLpWpVHVWUpGXLWjSRXUOHVVRFLpWpVTXLSURFqGHQWjO¶DGPLVVLRQGHOHXUVDFWLRQV
RUGLQDLUHVj ODFRWHGH ODERXUVHjFRQGLWLRQTXH OH WDX[G¶RXYHUWXUHGXFDSLWDODXSXEOLF
VRLWDXPRLQVpJDOjHWFHSHQGDQWFLQTDQVjSDUWLUGHO¶DQQpHG¶DGPLVVLRQ&HWWH
UpGXFWLRQHVWDFFRUGpHDX[VRFLpWpVGRQWO¶DGPLVVLRQjODFRWHGHODERXUVHLQWHUYLHQWGDQV
XQ GpODL GH WURLV DQV j FRPSWHU GXSU HPLHU IpYULHU  &HWWH SpULRGH HVW SURURJpH
MXVTX¶DX G pFHPEUH  ORL Q GX  GpFHPEUH SRUWDQW ORL GH ILQDQFHV
  DUW  /D ORL Q  GXM XLQ U HODWLYH j O¶HQFRXUDJHPHQW GHV
HQWUHSULVHVjO¶DGPLVVLRQGHOHXUVDFWLRQVjODERXUVHDSURORQJpOHEpQpILFHGHODUpGXFWLRQ
GXWDX[GHSRXUOHVHQWUHSULVHVTXLSURFqGHQWjO¶DGPLVVLRQGHOHXUVDFWLRQVRUGLQDLUHV
jODFRWHGHODERXUVHGHVYDOHXUVPRELOLqUHVGH7XQLVDXFRXUVGHODSpULRGHDOODQWGXHU
MDQYLHUDXGpFHPEUH
'¶DSUqV FHV GHX[ GLVSRVLWLRQV UpJOHPHQWDLUHV HW j SDUW TXHOTXHV H[RQpUDWLRQV
VSpFLILTXHVOHVVRFLpWpVFRWpHVILQDQFLqUHVVRQWVRXPLVHVVRLWDXWDX[GHVRLWDXWDX[
GHSRXUFHOOHVTXLRQWpWpLQWURGXLWHVHQERXUVHSHQGDQWOHVDQQpHVHWTXL
RQWRXYHUWDXPRLQVGHOHXUFDSLWDODXSXEOLF3RXUOHVVRFLpWpVQRQILQDQFLqUHVHOOHV
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VRQWVRXPLVHVVRLWDX[WDX[GHVRLWDX[WDX[GHVLFHUWDLQHVRQWpWpLQWURGXLWHVHQ
ERXUVHDXFRXUVGHVDQQpHVHWRQWUHVSHFWpODFRQGLWLRQGHG¶RXYHUWXUHGH
FDSLWDO
'¶DSUqVO¶pFKDQWLOORQG¶pWXGHVRFLpWpVRQWpWpLQWURGXLWHVHQERXUVHGXUDQWODSpULRGH
G¶pWXGHGRQWHQ6HXOHPHQWVRFLpWpVEpQpILFLHQWGHODUpGXFWLRQGXWDX[GHO¶,6j
SHQGDQWXQHSpULRGHGHDQV3RXUOHVDXWUHVOHQRQEpQpILFHGHFHWDYDQWDJHILVFDO
HVW GD X QRQUHVSHFW GH OD FRQGLWLRQ G¶RXYHUWXUH GXF DSLWDO DX SXEOLF  VRFLpWpV DLQVL
TX¶jO¶H[RQpUDWLRQGHVEpQpILFHVSRXUGHX[VRFLpWpV623$7HW6(59,&20
'¶DSUqV OHV LQIRUPDWLRQV GLYXOJXpHV SDU OHV VRFLpWpV WXQLVLHQQHV FRWpHV FLQT VRFLpWpV
EpQpILFLHQW GH O¶H[RQpUDWLRQ WRWDOH GH OHXUV EpQpILFHV ,O V¶DJLW GHV VRFLpWpV WRWDOHPHQW
H[SRUWDWULFHV $ONLPLD HW ,&) GH OD VRFLpWp 6(59,&20 TXL RSqUH GDQV XQH ]RQH GH
GpYHORSSHPHQW UpJLRQDO GH OD VRFLpWp 623$7 DX UHJDUG GH OD QDWXUH GH VRQ DFWLYLWp
DJULFROHHWGHODVRFLpWp7XQLVDLUTXLEpQpILFLHG¶XQHWHOOHH[RQpUDWLRQGHSXLVSHQGDQW
FLQTDQVVXLYDQWGpFUHW GpFUHWQGX MXLOOHWDFFRUGDQWjODVRFLpWp ©
7XQLVDLU ª OHV DYDQWDJHV ILVFDX[ SUpYXV SDU O¶DUWLFOH GX FRGH G¶LQFLWDWLRQ DX[
LQYHVWLVVHPHQWV
/DGHX[LqPHFDWpJRULHG¶LQIRUPDWLRQILVFDOHVHUDSSRUWHDXWDEOHDXGHGpWHUPLQDWLRQGX
UpVXOWDWILVFDO
2.2.2. Tableau de détermination du résultat fiscal  
/HV QRUPHV FRPSWDEOHV WXQLVLHQQHV Q¶H[LJHQW SDV OD GLYXOJDWLRQ GXW DEOHDX GH
GpWHUPLQDWLRQ GX UpVXOWDW ILVFDO FLDSUqV 7'5) SDU OHV VRFLpWpV $ WUDYHUV OH
GpSRXLOOHPHQWGHVpWDWVILQDQFLHUVGHVVRFLpWpVFRWpHVjOD%907LOUHVVRUWTXHFHUWDLQHV
G¶HQWUHHOOHVSURFqGHQWjODGLYXOJDWLRQGHFHWDEOHDXFIWDEOHDX
7DEOHDX6WDWLVWLTXHVUHODWLYHVjODGLYXOJDWLRQGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDO
$QQpH      0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
6RFLpWpVTXLRQW
GLYXOJXpOH
7'5)
          
6RFLpWpVTXL
Q¶RQWSDV
GLYXOJXpOH
7'5)
          
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Chapitre 3 : Méthodologie et résultats de la Recherche 


/HWDEOHDXPRQWUHTXHOHSRXUFHQWDJHGHVHQWUHSULVHVTXLRQWGLYXOJXpOHWDEOHDXGH
GpWHUPLQDWLRQGXUpVXOWDWILVFDOYDULHGHjGXUDQWODSpULRGHG¶pWXGHDYHF
XQHPR\HQQHGH/HVHQWUHSULVHVTXLRQWGLYXOJXpFHWWHLQIRUPDWLRQVRQWUpSDUWLHV
SDUVHFWHXUG¶DFWLYLWpDLQVL
7DEOHDX6WDWLVWLTXHVGpWDLOOpHVVXUOHVHQWUHSULVHVTXLRQWGLYXOJXpOH7'5)SDUVHFWHXU
5pJLPHILVFDOGHOD
VRFLpWp
(QWUHSULVHVTXLSUpVHQWHQWOH7'5)
    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHUx %DQTXHVx 6HUYLFHVILQDQFLHUVx $VVXUDQFHV
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
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/HWDEOHDXPRQWUHTXHODGLYXOJDWLRQGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDO
HVW IDLWH SOXV SDU OHV HQWUHSULVHV GX VHFWHXU ILQDQFLHU /H WDX[ GH SUpVHQFH GH FH VHFWHXU
YDULHGHjDYHFXQ WDX[PR\HQGHVXU WRXWH ODSpULRGHG¶pWXGH$X
VHLQGHFHVHFWHXUOHQRPEUHGHVVRFLpWpVGHVHUYLFHVILQDQFLHUVHVWOHSOXVpOHYpVRFLpWpV
GH OHDVLQJ HWG¶LQYHVWLVVHPHQW DYHFXQ WDX[PR\HQGHSDU UDSSRUW j O¶HQVHPEOH
GHV VRFLpWpV TXL GLYXOJXHQW OHXU 7'5) (Q   GHV HQWUHSULVHV TXL OH IRQW
DSSDUWLHQQHQW DX VHFWHXU GHV VHUYLFHV ILQDQFLHUV &H WDX[ GLPLQXH DX FRXUV GHV DQQpHV
G¶pWXGHSRXUDWWHLQGUHHQ
3DUDLOOHXUVOHVHQWUHSULVHVQRQILQDQFLqUHVSUpVHQWHQWHQPR\HQQHGXWRWDOGHV
HQWUHSULVHV TXL SURFqGHQW j OD GLYXOJDWLRQ GX WDEOHDX GH GpWHUPLQDWLRQ GX UpVXOWDW ILVFDO
/HVUpVXOWDWVSHXYHQWrWUHSUpVHQWpVGLIIpUHPPHQWGDQVOHWDEOHDXVXLYDQWFI7DEOHDX
7DEOHDX6WDWLVWLTXHVGpWDLOOpHVVXUOHVHQWUHSULVHVTXLRQWGLYXOJXpOH7'5)SDUUDSSRUWDX
QRPEUHWRWDOG¶HQWUHSULVHVSRXUFKDTXHVHFWHXU
5pJLPHILVFDOGHOD
VRFLpWp
(QWUHSULVHVTXLGLYXOJXHQWOH7'5)
    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHUx %DQTXHVx 6HUYLFHVILQDQFLHUVx $VVXUDQFHV
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/HWDX[GHGLYXOJDWLRQGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDOHVWSOXVpOHYpDX
QLYHDXGXVHFWHXUILQDQFLHUHWYDULHGHjDYHFXQHPR\HQQHGH
$LQVLSUHVTXHODPRLWLpGHVVRFLpWpVGXVHFWHXUILQDQFLHUSXEOLHQWFHWDEOHDX$XVHLQGHFH
VHFWHXUOHWDX[GHGLYXOJDWLRQSRXUOHVVRFLpWpVGHVHUYLFHVILQDQFLHUVDDWWHLQWHQHW
OHWDX[GHGXWRWDOGHFHVVRFLpWpVDYHFXQHPR\HQQHGHVXUOHVFLQT
DQV /HV VRFLpWpV G¶DVVXUDQFH RQW DWWHLQW OH WDX[ GH  HQ  HW  DYHF XQH
PR\HQQHGHVXUODSpULRGHG¶pWXGH(QPR\HQQHGHVEDQTXHVRQWSXEOLpFH
WDEOHDXGDQVOHXUVpWDWVILQDQFLHUV&HVGHUQLqUHVSUpVHQWHQWDLQVLOHWDX[GHGLYXOJDWLRQOH
PRLQVpOHYpGDQVOHVHFWHXUILQDQFLHU
3RXU OHV HQWUHSULVHV QRQ ILQDQFLqUHV OH WDX[ GH GLYXOJDWLRQ HVW UHODWLYHPHQW IDLEOH ,O
YDULHHQWUHHWDYHFXQHPR\HQQHGHVXUOHVFLQTDQV
/H WDEOHDX GH GpWHUPLQDWLRQ GX UpVXOWDW ILVFDO HVW SUpVHQWp GH GHX[ PDQLqUHV GDQV OHV
pWDWV ILQDQFLHUV XQ WDEOHDX VLPSOLILp GDQV OHTXHO OD VRFLpWp QH GRQQH SDV OH GpWDLO GHV
UpLQWpJUDWLRQVHWGpGXFWLRQVRXELHQXQWDEOHDXGpWDLOOpTXLFRQWLHQW WRXWHODGpPDUFKHGH
FDOFXO GX UpVXOWDW ILVFDO /H WDEOHDX TXL VXLW FRQWLHQW GHV VWDWLVWLTXHV VXU OD PpWKRGH GH
SUpVHQWDWLRQGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDOSDUOHVVRFLpWpVFI7DEOHDX
7DEOHDX6WDWLVWLTXHVVXUODPpWKRGHGHSUpVHQWDWLRQGX7'5)
0pWKRGHGH
SUpVHQWDWLRQ
     0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
6LPSOLILpH           
'pWDLOOpH           
7RWDO           
/HV WDEOHDX[ GH GpWHUPLQDWLRQ GXU pVXOWDW ILVFDO VRQW SUpVHQWpV SOXV G¶XQH PDQLqUH
GpWDLOOpH(QHIIHWOHSRXUFHQWDJHPR\HQGHO¶XVDJHGHODPpWKRGHGHSUpVHQWDWLRQGpWDLOOpH
GX 7'5) HVW GH  FRQWUH  SRXU OD PpWKRGH GH SUpVHQWDWLRQ VLPSOLILpH
7RXWHIRLVOHVSRXUFHQWDJHVRQWWHQGDQFHjVHFRQYHUJHUGHSXLVO¶DQQpHSRXUDWWHLQGUH
GHVWDX[TXLVRQW WUqVSURFKHVGH(QVRFLpWpVRQWSUpVHQWp OH WDEOHDXG¶XQH
PDQLqUHVLPSOLILpHDORUVTXHVRFLpWpVO¶RQWSUpVHQWpG¶XQHPDQLqUHGpWDLOOpH
3RXU OHV HQWUHSULVHV TXL RQW SUpVHQWp XQW HO WDEOHDX LO FRQYLHQW GH V¶LQWHUURJHU VXU OD
SDUWLHGHVpWDWVILQDQFLHUVGDQVODTXHOOHLOHVWSXEOLp/HWDEOHDXIRXUQLWGHVVWDWLVWLTXHV
VXUO¶HPSODFHPHQWGHODGLYXOJDWLRQ

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
7DEOHDX(PSODFHPHQWGHODGLYXOJDWLRQGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDO

    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
1RWH,PS{WVXUOHV
EpQpILFHVQRWHGH
O¶pWDWGHUpVXOWDW
          
1RWH7'5)           
1RWH$XWUHVSDVVLIV
FRXUDQWVFRPSWH
(WDWLPS{WjSD\HU
          
1RWHFDSLWDX[
SURSUHVFRPSWH
UpVXOWDWGHO¶H[HUFLFH
          
1RWH$XWUHVDFWLIV
FRXUDQWVpWDWFUpGLW
G¶LPS{W
          
7RWDO           
/HWDEOHDXPRQWUHTXHOHWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDOHVWGLYXOJXpGDQV
GHVFDVGDQVODQRWHUHODWLYHjO¶LPS{WVXUOHVEpQpILFHV'DQVGHVFDVFHWWH
GLYXOJDWLRQHVWIDLWHGDQVXQHQRWHLQWLWXOpH©WDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDOª
&HWDEOHDXYLHQWGDQVFHUWDLQVFDVjODVXLWHGHODSUpVHQWDWLRQGHVpWDWVILQDQFLHUV'DQV
OHVDXWUHVFDVLOHVWLQVpUpDYHFOHVDXWUHVQRWHVDX[pWDWVILQDQFLHUV8QHVHXOHHQWUHSULVHD
SUpVHQWp FH WDEOHDX DX QLYHDX GH OD QRWH ©DXWUHV SDVVLIV FRXUDQWVª SRXU YHQLU HQ
H[SOLFDWLRQ GXF RPSWH ©(WDW LPS{W j SD\HUª RXD X QLYHDX GH OD QRWH ©DXWUHV DFWLIV
FRXUDQWVª HW FHS RXU H[SOLTXHU OH FRPSWH ©(WDW FUpGLW G¶LPS{Wª /H WDEOHDX GH
GpWHUPLQDWLRQGXUpVXOWDWILVFDODpWpHQILQSUpVHQWpSDUXQHVHXOHHQWUHSULVHDXQLYHDXGH
ODQRWHGHVFDSLWDX[SURSUHVHWYLHQWHQH[SOLFDWLRQGXUpVXOWDWFRPSWDEOHQHWG¶LPS{W
3DU DLOOHXUV XQU DSSURFKHPHQW GHV UpVXOWDWV LVVXV GH O¶H[DPHQ GXU pJLPH ILVFDO GH
O¶HQWUHSULVHHWFHX[ LVVXVGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDW ILVFDOPpULWHG¶rWUH IDLW
/H7DEOHDXSUpVHQWHOHUpVXOWDWGHFHUDSSURFKHPHQW
/H SRXUFHQWDJH GHV HQWUHSULVHV TXL RQW SURFpGp DXVVL ELHQ j OD GLYXOJDWLRQ GXU pJLPH
ILVFDO HW GX WDEOHDXGHGpWHUPLQDWLRQGX UpVXOWDW ILVFDO HVW HQPR\HQQHGHVXU OD
SpULRGH G¶pWXGH FH SRXUFHQWDJH YDULH GH  j  /HV HQWUHSULVHV GXV HFWHXU
ILQDQFLHUHQWUHHWDYHFXQHPR\HQQHGHGXWRWDOGHVVRFLpWpVTXL
RQWSURFpGpjFHVGHX[GLYXOJDWLRQVHWSOXVSUpFLVpPHQWGHVHUYLFHVILQDQFLHUVVRQWFHOOHV
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TXL SURFqGHQW OH SOXV j OD GLYXOJDWLRQ FRQMRLQWH GH FHV GHX[ W\SHV G¶LQIRUPDWLRQ OH
SRXUFHQWDJHGHFHVHQWUHSULVHVYDULHGHjDYHFXQHPR\HQQHGH3DU
FRQWUHVHXOHPHQWHQPR\HQQHGHVSXEOLFDWLRQVFRQMRLQWHVGXUpJLPHILVFDOHWGX
WDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDOVRQWIDLWHVSDUOHVVRFLpWpVQRQILQDQFLqUHV
7DEOHDX(WDWGHUDSSURFKHPHQWGHVUpVXOWDWVLVVXVGXUpJLPHILVFDOHWGX7'5)
$QQpH
    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
(QWUHSULVHVTXL
RQWGLYXOJXpOHV
GHX[LQIRUPDWLRQV
         
6HFWHXUILQDQFLHU
%DQTXH
6HUYLFHVILQDQFLHUV
$VVXUDQFH
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
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





6HFWHXUQRQ
ILQDQFLHU           
3RXUFHQWDJHSDU
UDSSRUWDXWRWDO
GHVVRFLpWpV
     
2XWUH OH UpJLPH ILVFDO HW OH WDEOHDX GH GpWHUPLQDWLRQ GX UpVXOWDW ILVFDO OHV pWDWV
ILQDQFLHUV UHQIHUPHQW GHV LQIRUPDWLRQV VXU OHV DYDQWDJHV ILVFDX[ GRQW OHV VRFLpWpV
WXQLVLHQQHVFRWpHVSHXYHQWEpQpILFLHU
2.2.3. Informations sur les avantages fiscaux 
/HV DYDQWDJHV ILVFDX[ GRQW OHV VRFLpWpV WXQLVLHQQHV FRWpHV SHXYHQW EpQpILFLHU VRQW GH
GLYHUV W\SHV ,OV VRQW SUpYXV VRLW SDU OH FRGH G¶LQFLWDWLRQ DX[ LQYHVWLVVHPHQWV VRLW SDU OH
GURLW FRPPXQ &HV DYDQWDJHV SHXYHQW VH SUpVHQWHU VRXV OD IRUPH G¶XQ GpJUqYHPHQW
SK\VLTXHG¶XQGpJUqYHPHQWILQDQFLHUG¶DEDWWHPHQWVOLpVjO¶H[SORLWDWLRQGHO¶H[RQpUDWLRQ
GH SOXVYDOXHV GH FHVVLRQ G¶DFWLRQV DUWLFOH  GXF RGH GH O¶,533 HW GH O¶,6 SRXU OHV
EDQTXHVOHV6,&$)HWOHV6,&$5HWDUWLFOHGXFRGHGHO¶,533HWGHO¶,6SRXUODSOXV
YDOXHGHFHVVLRQGHVDFWLRQVFRWpHVHQERXUVH«
/HGpJUqYHPHQWSK\VLTXHGpVLJQHXQUpLQYHVWLVVHPHQWGXEpQpILFHDXVHLQPrPHGHOD
VRFLpWpDORUVTXHOHGpJUqYHPHQWILQDQFLHUVHSUpVHQWHVRXVODIRUPHG¶XQHSDUWLFLSDWLRQDX
FDSLWDOLQLWLDORXjO¶DXJPHQWDWLRQGXFDSLWDOGHVRFLpWpVTXLRXYUHQWGURLWjO¶H[RQpUDWLRQ
GXEpQpILFHUpLQYHVWL/HVDEDWWHPHQWVOLpHVjO¶H[SORLWDWLRQVHSUpVHQWHQWVRXVODIRUPHGH
GpGXFWLRQVGHEpQpILFHVH[RQpUpVOLpVjO¶H[SORLWDWLRQWHOVTXHOHVEpQpILFHVSURYHQDQWGH
O¶H[SRUWDWLRQ GH O¶LQYHVWLVVHPHQW GDQV OHV ]RQHV GH GpYHORSSHPHQW UpJLRQDO GX
GpYHORSSHPHQW DJULFROH« &HV GLYHUV DYDQWDJHV ILVFDX[ SURFXUHQW DX[ HQWUHSULVHV GHV
pFRQRPLHVG¶LPS{WLPSRUWDQWHV
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/¶DQDO\VHGHVpWDWV ILQDQFLHUVGHVVRFLpWpV WXQLVLHQQHVFRWpHVSHUPHWGHGpWHFWHUFHOOHV
TXLSXEOLHQWGHVLQIRUPDWLRQVVXUOHVDYDQWDJHVILVFDX[
2.2.3.1. Entreprises cotées qui bénéficient des avantages fiscaux 
'DQV XQH SUHPLqUH pWDSH LO HVW XWLOH GH V¶LQWHUURJHU VXU OH QRPEUH G¶HQWUHSULVHV TXL
EpQpILFLHQWG¶DYDQWDJHV ILVFDX[GXUDQW ODSpULRGHG¶pWXGH /H WDEOHDXTXL VXLW H[SRVH OHV
UpVXOWDWVSDUDQQpHG¶pWXGHFI7DEOHDX
'¶DSUqV OHV pWDWV ILQDQFLHUV OH SRXUFHQWDJH GH VRFLpWpV FRWpHV TXL RQW EpQpILFLp
G¶DYDQWDJHV ILVFDX[ YDULH GH  j  GXUDQW OD SpULRGH DYHF XQH PR\HQQH GH
 3RXU OH VHFWHXU ILQDQFLHU  HQ PR\HQQH GHV EDQTXHV EpQpILFLHQW
G¶DYDQWDJHV ILVFDX[  HQ PR\HQQH GHV VRFLpWpV GH VHUYLFHV ILQDQFLHUV HW  HQ
PR\HQQHGHVVRFLpWpVG¶DVVXUDQFHVRQWUHFRXUVjFHVDYDQWDJHV4XDQWDX[HQWUHSULVHVQRQ
ILQDQFLqUHVHQPR\HQQHHQEpQpILFLHQW
7DEOHDX6WDWLVWLTXHVUHODWLYHVDX[VRFLpWpVTXLEpQpILFLHQWGHVDYDQWDJHVILVFDX[
     
0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHU
%DQTXHV
6HUYLFHVILQDQFLHUV
$VVXUDQFHV
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

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


6HFWHXUQRQILQDQFLHU           
7RWDOGHVVRFLpWpVFRWpHVTXLRQW
EpQpILFLpGHVDYDQWDJHVILVFDX[           
6RFLpWpVTXLQ¶RQWSDVEpQpILFLp
GHVDYDQWDJHVILVFDX[           
6RFLpWpVSRXUOHVTXHOOHVLOQ¶\D
SDVGHGpWDLOVXUOHEpQpILFH
G¶DYDQWDJHVILVFDX[
          
7RWDOGHVVRFLpWpVFRWpHV      
3DU DLOOHXUV OH SRXUFHQWDJH GH VRFLpWpV FRWpHV TXL Q¶RQW SDV EpQpILFLp G¶DYDQWDJHV
ILVFDX[YDULHGHjDYHFXQHPR\HQQHGHVXU ODSpULRGHG¶pWXGH
&HFLHVWGVRLWjODUpDOLVDWLRQG¶XQUpVXOWDWFRPSWDEOHRXILVFDOGpILFLWDLUHVRFLpWpVHQ
HQHQHQHWHQRXjXQHVLPSOHYRORQWpGHODVRFLpWp
GHQHSDVEpQpILFLHUGHFHVDYDQWDJHV'¶DXWUHVVRFLpWpVQHGRQQHQWSDVGHGpWDLOGDQVOHXUV
pWDWVILQDQFLHUVVXUOHIDLWTX¶HOOHVRQWEpQpILFLpRXQRQG¶DYDQWDJHVILVFDX[OHSRXUFHQWDJH
YDULHGHjDYHFXQHPR\HQQHGH3OXVSUpFLVpPHQWFHVVRFLpWpVQH
IRXUQLVVHQW SDV OH GpWDLO GHV LPPRELOLVDWLRQV ILQDQFLqUHV RXG¶ LQIRUPDWLRQV VXU OHV
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QRXYHOOHV DFTXLVLWLRQV RX VRXVFULSWLRQV RXYUDQW GURLW j XQG pJUqYHPHQW ILQDQFLHU &HV
VRFLpWpVQ¶LQGLTXHQWSDVGDYDQWDJHODQDWXUHGHVDFWLRQVSRXUOHVTXHOOHVXQHSOXVYDOXHGH
FHVVLRQHVWUpDOLVpHFRWpHVRXQRQFRWpHV
,OHVWLQGLVSHQVDEOHGHVLJQDOHUTXHOHVDYDQWDJHVILVFDX[YDULHQWG¶XQVHFWHXUjXQDXWUH
HWTX¶LOH[LVWHGHVDYDQWDJHVVSpFLILTXHVjFHUWDLQVVHFWHXUVRXjFHUWDLQHVDFWLYLWpV'DQVOH
WDEOHDXTXLVXLW OHVGLYHUVDYDQWDJHVGRQW OHVVRFLpWpV WXQLVLHQQHVFRWpHVRQWEpQpILFLpHW
TXLRQWpWpVLJQDOpVGDQVOHVpWDWVILQDQFLHUVGHFHVVRFLpWpVVRQWSUpVHQWpV
2.2.3.2. Nature des avantages fiscaux 
/HWDEOHDXH[SRVHOHVGLYHUVDYDQWDJHVVLJQDOpVGDQVOHVpWDWVILQDQFLHUVGHVVRFLpWpV
FRWpHVHWGRQWHOOHVRQWEpQpILFLp ,OHVWXWLOHGHPHQWLRQQHUGDQVFHFDGUHTXHFHUWDLQHV
VRFLpWpV TXL RQW EpQpILFLp G¶DXWUHV DYDQWDJHV ILVFDX[ QH GRQQHQW SDV GH GpWDLO VXU OHV
QRXYHOOHVDFTXLVLWLRQVRXVRXVFULSWLRQVDXFDSLWDOGHVVRFLpWpVRXYUDQWGURLWjO¶H[RQpUDWLRQ
GXEpQpILFHUpLQYHVWL(QG¶DXWUHVWHUPHVOHGpJUqYHPHQWILQDQFLHUQ¶DSDVSXrWUHUHSpUp
SRXU FHV VRFLpWpV 3DU FRQWUH LO D pWp IDFLOH GH UHSpUHU OHV DYDQWDJHV ILVFDX[ SRXU OHV
VRFLpWpVFRWpHVTXLRQWSXEOLpOHXUWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDO
3DU DLOOHXUV OD QRWH GHV FDSLWDX[ SURSUHV DS HUPLV GH UHSpUHU O¶H[LVWHQFH pYHQWXHOOH
G¶XQH QRXYHOOH UpVHUYH SRXU UpLQYHVWLVVHPHQW H[RQpUp FRQVWDWpH ORUV GH OD FRQGXLWH G¶XQ
GpJUqYHPHQWSK\VLTXHSDUODVRFLpWpLOV¶DJLWGHO¶XQHGHVFRQGLWLRQVSRXUEpQpILFLHUGHOD
GpGXFWLRQ GHV GpJUqYHPHQWV SK\VLTXH FLWpHV SDU O¶DUWLFOH GX FRGH G¶LQFLWDWLRQ DX[
LQYHVWLVVHPHQWV /¶DQDO\VH GH OD PrPH QRWH D SHUPLV GH UHSpUHU O¶H[LVWHQFH pYHQWXHOOH
G¶XQHUpVHUYHjUpJLPHVSpFLDOFRQVWDWpHORUVGHODUpDOLVDWLRQGHSOXVYDOXHVGHFHVVLRQGHV
DFWLRQV H[RQpUpHV SDU OHV EDQTXHV RXO HV 6,&$) FRQGLWLRQ SUpYXH SDU O¶DUWLFOH 
SDUDJUDSKH9,,VH[LHVGXFRGHGHO¶,533HWGHO¶,6/HVDXWUHVDYDQWDJHVRQWpWpUHSpUpV
GDQV OD QRWH TXL H[SRVH OH UpJLPH ILVFDO GH OD VRFLpWp RX GDQV FHOOH GH O¶LPS{W VXU OHV
EpQpILFHV
/HWDEOHDXPRQWUHTXHOHGpJUqYHPHQWSK\VLTXHFRQVWLWXHOHSULQFLSDODYDQWDJHILVFDO
H[SORLWp SDU OHV VRFLpWpV WXQLVLHQQHV FRWpHV DYHF XQSRXU FHQWDJH PR\HQ GH  VXU
WRXWHODSpULRGHG¶pWXGHOHSRXUFHQWDJHGHSUpVHQFHGHFHWDYDQWDJHGDQVODSDQRSOLHGHV
DYDQWDJHVGLYXOJXpVDDXJPHQWpSRXUDWWHLQGUHHQ
(Q GHX[LqPH QLYHDX YLHQW O¶H[RQpUDWLRQ GXEp QpILFH SURYHQDQW GHV RSpUDWLRQV
G¶H[SRUWDWLRQGHELHQVHWVHUYLFHVDYHFXQWDX[GHHQPR\HQQH&HWWHGLVSRVLWLRQ
SUpYXHDXVVLELHQSDUOHFRGHG¶LQFLWDWLRQDX[LQYHVWLVVHPHQWVDUWLFOHTXHSDUOHFRGH
GH O¶,533 HW GH O¶,6 DUWLFOH SD UDJUDSKH 9 SUpYRLW O¶H[RQpUDWLRQ GHV EpQpILFHV
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SURYHQDQWGHVRSpUDWLRQVG¶H[SRUWDWLRQSHQGDQW OHVGL[SUHPLqUHV DQQpHVG¶DFWLYLWp HW DX
SOXVWDUGMXVTX¶DX
7DEOHDX1DWXUHGHVDYDQWDJHVILVFDX[SXEOLpVSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHV
1DWXUHGHVDYDQWDJHVILVFDX[
    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
'pJUqYHPHQWSK\VLTXH           
'pJUqYHPHQWILQDQFLHU           
3OXVYDOXHVGHFHVVLRQGHVDFWLRQV
H[RQpUpHV           
5pJLPHGHVVRFLpWpVWRWDOHPHQW
H[SRUWDWULFHV           
([RQpUDWLRQGHVEpQpILFHV
SURYHQDQWGHO¶H[SRUWDWLRQ           
([RQpUDWLRQGHVEpQpILFHV
SURYHQDQWGHO¶DFWLYLWpDJULFROH           
([RQpUDWLRQGHVEpQpILFHVSRXU
O¶HQWUHSULVHLPSODQWpHGDQVXQH
]RQHGHGpYHORSSHPHQWUpJLRQDO
          
$XWUHVDYDQWDJHV
DPRUWLVVHPHQWGLIIpUp
GpGXFWLRQGHVDEDQGRQVGHFUpDQFHV
H[RQpUDWLRQDFFRUGpHjODVRFLpWp
7XQLVDLU
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
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7RWDO      
/HWDEOHDXPRQWUHDXVVLTXHOHVSOXVYDOXHVH[RQpUpHVGHFHVVLRQG¶DFWLRQVRFFXSHQW
XQH SODFH LPSRUWDQWH GDQV OHV DYDQWDJHV ILVFDX[ TXL RQW pWp H[SORLWpV SDU OHV VRFLpWpV
WXQLVLHQQHV FRWpHV SRXUFHQWDJH GH  HQ PR\HQQH VXU OD SpULRGH G¶pWXGH
/¶H[RQpUDWLRQGHFHWWHSOXVYDOXHEpQpILFLHDXVVLELHQDX[EDQTXHVDUWLFOHGXF RGHGH
O¶,533 HW GH O¶,6 SDUDJUDSKH 9,, VH[LHV DX[ VRFLpWpV G¶LQYHVWLVVHPHQW jF DSLWDO IL[H
DUWLFOH GX  FRGH GH O¶,533 HW GH O¶,6 SDUDJUDSKH 9,, TXLQTXLHV HW DX[ VRFLpWpV
G¶LQYHVWLVVHPHQWjFDSLWDO ULVTXH DUWLFOHGXFRGHGH O¶,533HWGH O¶,6SDUDJUDSKH9,,
TXDUWHU7RXWHV OHV VRFLpWpV EpQpILFLHQW GH O¶H[RQpUDWLRQ GH OD SOXVYDOXH GH FHVVLRQ GHV
DFWLRQVFRWpHVjODERXUVHGHVYDOHXUVPRELOLqUHVGH7XQLVSRLQWGHO¶DUWLFOHGXFRGH
GHO¶,533HWGHO¶,6

1RWRQVTX¶LO\DHXUHFRQGXFWLRQGHO¶H[RQpUDWLRQGHVEpQpILFHVSURYHQDQWGHO¶H[SRUWDWLRQSDUOHVORLVGH
ILQDQFHVSRXUO¶DQQpHHW
'¶DSUqVO¶DUWLFOHGHODORLGHILQDQFHVSRXUO¶DQQpH©HVWGpGXFWLEOHGXEpQpILFHLPSRVDEOHODSOXV
YDOXHSURYHQDQWGH ODFHVVLRQGHVDFWLRQVFRWpHVjOD%RXUVHGHV9DOHXUV0RELOLqUHVGH7XQLVDFTXLVHVRX
VRXVFULWHVDYDQWOHHUMDQYLHUHWGHODFHVVLRQGHVDFWLRQVGDQVOHFDGUHG¶XQHRSpUDWLRQG¶LQWURGXFWLRQj
OD%RXUVHGHV9DOHXUV0RELOLqUHVGH7XQLV (VWpJDOHPHQWDGPLVHHQGpGXFWLRQGXEpQpILFH LPSRVDEOH OD
SOXVYDOXHSURYHQDQWGHODFHVVLRQGHVDFWLRQVFRWpHVjOD%RXUVHGHV9DOHXUV0RELOLqUHVGH7XQLVDFTXLVHV
RXVRXVFULWHVjSDUWLUGXHUMDQYLHUHWFHORUVTXHOHXUFHVVLRQDOLHXDSUqVO¶H[SLUDWLRQGHO¶DQQpHVXLYDQW
FHOOHGHOHXUDFTXLVLWLRQRXGHOHXUVRXVFULSWLRQª
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/HEpQpILFHGHFHWWHH[RQpUDWLRQHVWVXERUGRQQpDXUHVSHFWGHFHUWDLQHVFRQGLWLRQV(Q
HIIHW OHV EDQTXHV HW OHV 6,&$) VRQW WHQXHV GH SRUWHU FHWWH SOXVYDOXH GDQV XQF RPSWH
LQWLWXOp©UpVHUYHjUpJLPHVSpFLDOªDXSDVVLIGXELODQHWFHWWHSOXVYDOXHGRLWrWUHEORTXpH
SHQGDQWXQHSpULRGHGHFLQTDQQpHVVXLYDQWFHOOHGHODFHVVLRQ/HVEDQTXHVRQWEpQpILFLp
GHFHWWHH[RQpUDWLRQMXVTX¶DXGHSXLVODSOXVYDOXHGHFHVVLRQGHVDFWLRQVHVW
GHYHQXHLPSRVDEOHFHTXLH[SOLTXHODUpGXFWLRQGHVSOXVYDOXHVH[RQpUpVHQ
3DUDLOOHXUVODSOXVYDOXHGHFHVVLRQGHVDFWLRQVHVWGHYHQXHLPSRVDEOHSRXUOHV6,&$)
GHSXLVOHORLGHILQDQFHVSRXUO¶DQQpH
/HGpJUqYHPHQWILQDQFLHURFFXSHODTXDWULqPHSODFHDYHFXQSRXUFHQWDJHGHHQ
PR\HQQHGXUDQWODSpULRGHG¶pWXGH&HSRXUFHQWDJHSHXWrWUHSOXVLPSRUWDQWpWDQWGRQQpOD
GLIILFXOWp GH GpWHFWLRQ GH WRXV OHV FDV GH GpJUqYHPHQWV ILQDQFLHUV /HV GpJUqYHPHQWV
ILQDQFLHUV GLYXOJXpV SRUWHQW VXU GHV SDUWLFLSDWLRQV GDQV GHV 6,&$) GHV 6,&$5 GHV
VRFLpWpV GH SURPRWLRQ LPPRELOLqUH GHV HQWUHSULVHV RSpUDQW GDQV XQH ]RQH GH
GpYHORSSHPHQWUpJLRQDO«
/H UpJLPH GHV VRFLpWpV WRWDOHPHQW H[SRUWDWULFHV HVW DGRSWp SDU GHX[ VRFLpWpV FRWpHV
GXUDQW ODSpULRGHG¶pWXGH ,OV¶DJLWGHVVRFLpWpV$ONLPLDHW ,QGXVWULHVFKLPLTXHVGH)OXRU
&HV GHX[ VRFLpWpV EpQpILFLHQW GH O¶H[RQpUDWLRQ GHV EpQpILFHV SURYHQDQW GH O¶H[SRUWDWLRQ
VDFKDQWTX¶HOOHVSHXYHQWpFRXOHUVXUOHPDUFKpORFDOMXVTX¶DXGHOHXUFKLIIUHG¶DIIDLUH
j O¶H[SRUW UpDOLVp SHQGDQW O¶DQQpH SUpFpGHQWH FHU pJLPH HVW SUpYX SDU OH FRGH
G¶LQFLWDWLRQDX[LQYHVWLVVHPHQWVDUWLFOHVj
(Q VL[LqPH OLHX OH SRXUFHQWDJH PR\HQ G¶XVDJH GH OD WHFKQLTXH GHV DPRUWLVVHPHQWV
UpSXWpVGLIIpUpVHVWGH&HWWHWHFKQLTXHSHUPHWjODVRFLpWpGHEpQpILFLHUGXUHSRUWVXU
XQHGXUpHLOOLPLWpHG¶XQUpVXOWDWGpILFLWDLUH(QHIIHWOHGpILFLWGpJDJpSRXUXQHDQQpHVXU
OD EDVH G¶XQH FRPSWDELOLWp FRQIRUPH jO D OpJLVODWLRQ FRPSWDEOH GHV HQWUHSULVHV SHXW rWUH
GpGXLW VXFFHVVLYHPHQW GHV UpVXOWDWV EpQpILFLDLUHV HW FH MXVTX¶j OD TXDWULqPH DQQpH
LQFOXVLYHPHQW/HGpILFLWFRUUHVSRQGDQWDX[DPRUWLVVHPHQWVGLIIpUpVSHXWFHSHQGDQWrWUH
GpGXLWG¶XQHIDoRQLOOLPLWpHVXUOHVSURFKDLQVH[HUFLFHVEpQpILFLDLUHV
3DUDLOOHXUV ODVRFLpWp623$7DEpQpILFLpGHO¶H[RQpUDWLRQGHVEpQpILFHVSURYHQDQWGH
VRQDFWLYLWp DJULFROHSHQGDQWXQHSpULRGHGH DQV /D VRFLpWp D LQGLTXpGDQV VHV pWDWV

 /¶DUWLFOH  GH ORL GH ILQDQFHV FRPSOpPHQWDLUH SRXU O¶DQQpH  DS UpYX XQH PHVXUH GH VRXWLHQ DX[
VRFLpWpVWRWDOHPHQWH[SRUWDWULFHVHQGRQQDQWODSRVVLELOLWpG¶pFRXOHUVXUOHPDUFKpORFDODXFRXUVGHO¶DQQpH
MXVTX¶jGXFKLIIUHG¶DIIDLUHjO¶H[SRUWDWLRQUpDOLVpDXFRXUVGHO¶DQQpH
/¶DUWLFOHGHODORLGHVILQDQFHVSRXUO¶DQQpHDSUpYXXQHSURURJDWLRQGHODSpULRGHGHGpGXFWLRQGHV
GpILFLWV GH  j  DQV VDFKDQW TXH FHWWH GpGXFWLRQ QH FRXYUH SDV OHV GpILFLWV UpDOLVpV DSUqV GpGXFWLRQ GHV
UHYHQXVRXEpQpILFHVFRQIRUPpPHQWjODOpJLVODWLRQILVFDOHHQYLJXHXU
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ILQDQFLHUVTX¶HOOHEpQpILFLHGHODGpGXFWLRQSDUWLHOOHGHVHVEpQpILFHVjFRPSWHUGX
VXLWHDX[DJUpPHQWVG¶H[WHQVLRQREWHQXV
/D VRFLpWp 6(59,&20 D EpQpILFLp GH O¶H[RQpUDWLRQ GHV EpQpILFHV SHQGDQW D QV GX
IDLWGHVRQLPSODQWDWLRQGDQVXQH]RQHGHGpYHORSSHPHQWUpJLRQDODUWLFOHQRXYHDXGX
FRGHG¶LQFLWDWLRQDX[LQYHVWLVVHPHQWV/DVRFLpWp781,6$,5DEpQpILFLpTXDQWjHOOHGHV
GLVSRVLWLRQVGHO¶DUWLFOHGXFRGHG¶LQFLWDWLRQDX[LQYHVWLVVHPHQWVSRXUXQHGXUpHGHFLQT
DQVjSDUWLUGHO¶H[HUFLFH/HEpQpILFHGHFHWDYDQWDJHHVWVXERUGRQQpjO¶LQVFULSWLRQ
GHVEpQpILFHVH[RQpUpVGDQVXQFRPSWHGHUpVHUYHjUpJLPHVSpFLDODXSDVVLIGXELODQHQ
YXHGHOHXUHPSORLGDQVODUpDOLVDWLRQG¶LQYHVWLVVHPHQWVLQWHUQHV
/HUHJURXSHPHQWGHVGLYHUVDEDWWHPHQWV OLpVj O¶H[SORLWDWLRQSHUPHWG¶REWHQLUXQWDX[
GHHQPR\HQQHG¶H[SORLWDWLRQGHFHWDYDQWDJHSDU OHVVRFLpWpV WXQLVLHQQHVFRWpHV
GXUDQW OD SpULRGH G¶pWXGH &HFL UHQG OHV DEDWWHPHQWV OLpV j O¶H[SORLWDWLRQ HQ WrWH GHV
DYDQWDJHVILVFDX[XWLOLVpVSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHV
(QILQODEDQTXH8%&,DPHQWLRQQpGDQVOHVpWDWVILQDQFLHUVUHODWLIVjO¶H[HUFLFH
HWSOXVSUpFLVpPHQWGDQVODQRWHUHODWLYHjO¶LPS{WVXUOHVEpQpILFHVTX¶HOOHDSXEpQpILFLHU
GH ODGLVSRVLWLRQGLFWpHSDU OD ORLGH ILQDQFHVTXLDXWRULVH OHVEDQTXHVjGpGXLUHGH
O¶DVVLHWWH LPSRVDEOHHWjFRQFXUUHQFHGH OHVFUpDQFHVDEDQGRQQpHVHQSULQFLSDOHW
LQWpUrWVGpWHQXHVVXUGHVHQWUHSULVHVHQGLIILFXOWp
*OREDOHPHQWOHVUpVXOWDWVGHO¶DQDO\VHPRQWUHQWTXHODPDMRULWpGHVVRFLpWpVWXQLVLHQQHV
FRWpHVXWLOLVHQWOHVDYDQWDJHVILVFDX[GLFWpVSDUODUpJOHPHQWDWLRQILVFDOHHQYXHG¶RSWLPLVHU
OHXUV FKDUJHV ILVFDOHV /¶pWDSH VXLYDQWH FRQVLVWH jV ¶LQWHUURJHU VXU O¶H[LVWHQFH
G¶LQIRUPDWLRQVVXUOHULVTXHILVFDOGDQVOHVpWDWVILQDQFLHUVGHVVRFLpWpVWXQLVLHQQHVFRWpHV
WRXWDXORQJGHODSpULRGHG¶pWXGH
2.2.4. Risque fiscal  
8QGpSRXLOOHPHQWGHVpWDWVILQDQFLHUVVXUWRXWHODSpULRGHG¶pWXGHDSHUPLVG¶LGHQWLILHU
GHVFDVGHGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDO
2.2.4.1. Fréquence de divulgation sur le risque fiscal  
/H7DEOHDXSUpVHQWH OHQRPEUHG¶HQWUHSULVHVTXLRQWSXEOLpGHV LQIRUPDWLRQVVXU OH
ULVTXHILVFDO/DSUpVHQFHGXULVTXHILVFDOHVWDSSUpFLpHGDQVOHVpWDWVILQDQFLHUVj WUDYHUV
O¶H[LVWHQFH G¶XQH SURYLVLRQ SRXU ULVTXH ILVFDO O¶H[LVWHQFH G¶XQH REVHUYDWLRQ RXG¶ XQH
UpVHUYH GH QDWXUH ILVFDOH GDQV OH UDSSRUW JpQpUDO GHV FRPPLVVDLUHV DX[ FRPSWHV RXSD U
O¶H[LVWHQFHG¶LQIRUPDWLRQVVXUFHULVTXHDXQLYHDXGHVQRWHVDX[pWDWVILQDQFLHUV

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7DEOHDX6WDWLVWLTXHVUHODWLYHVjODGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDO

    
0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
(QWUHSULVHVTXLRQW
GLYXOJXpGHVLQIRUPDWLRQV
VXUOHULVTXHILVFDO
          
(QWUHSULVHVTXLQH
GRQQHQWSDVOHGpWDLOGHOD
UXEULTXH©SURYLVLRQV
SRXUULVTXHVHWFKDUJHVª
          
(QWUHSULVHVTXLQH
GLVSRVHQWSDVGHULVTXH
ILVFDO
          
7RWDO      
'¶DSUqVOH7DEOHDXHQPR\HQQHGHVHQWUHSULVHVSURFqGHQWjODGLYXOJDWLRQ
G¶LQIRUPDWLRQVSURXYDQWO¶H[LVWHQFHGXULVTXHILVFDOFHWDX[YDULHGHjVXU
OHV DQQpHV G¶pWXGHV /HV LQIRUPDWLRQV SXEOLpHV GDQV OHV pWDWV ILQDQFLHUV PRQWUHQW DXVVL
TX¶HQ PR\HQQH  GHV HQWUHSULVHV QH VXSSRUWHQW SDV GH ULVTXH ILVFDO FHFL HVW
DSSUpFLpSDU O¶LQH[LVWHQFHG¶XQHSURYLVLRQSRXU LPS{WRXSRXU ULVTXHILVFDODLQVLTXHSDU
O¶DEVHQFH G¶LQIRUPDWLRQ VXU FHU LVTXH GDQV OHV pWDWV ILQDQFLHUV HW OH UDSSRUW GHV
FRPPLVVDLUHVDX[FRPSWHV
/HSRXUFHQWDJH OHSOXVpOHYpHQPR\HQQHVH UDSSRUWHDX[HQWUHSULVHVFRWpHV
TXL QH GRQQHQW SDV OH GpWDLO GH OD UXEULTXH ©SURYLVLRQ SRXU ULVTXHV HW FKDUJHVª LO HVW
GLIILFLOHGDQVFHVFRQGLWLRQVGHVDYRLUVLO¶HQWUHSULVHVXSSRUWHRXQRQXQULVTXHILVFDO
2.2.4.2. Répartition des divulgations sur le risque fiscal par secteur d’activité  
/H7DEOHDX  SUpVHQWH OD UpSDUWLWLRQ GHV GLYXOJDWLRQV VXU OH ULVTXH ILVFDO SDU VHFWHXU
G¶DFWLYLWp
7DEOHDX5pSDUWLWLRQGHVGLYXOJDWLRQVVXUOHULVTXHILVFDOSDUVHFWHXUG¶DFWLYLWp
      0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHU
%DQTXHV
6HUYLFHVILQDQFLHUV
$VVXUDQFHV
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









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
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
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
























6HFWHXUQRQILQDQFLHUV           
7RWDO      

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/HVHQWUHSULVHVTXLRQWGLYXOJXpGHVLQIRUPDWLRQVVXUXQULVTXHILVFDOIRQWSDUWLHGDQV
GHVFDVHQPR\HQQHGXVHFWHXUQRQILQDQFLHUSDUFRQWUHGHVGLYXOJDWLRQV
VRQW IDLWHV SDU OHV HQWUHSULVHV GX VHFWHXU ILQDQFLHU $X VHLQ GH FH GHUQLHU VHFWHXU OHV
VRFLpWpV GH VHUYLFHV ILQDQFLHUV GLYXOJXHQW GDYDQWDJH G¶LQIRUPDWLRQV VXU OH ULVTXH ILVFDO
DYHFXQWDX[PR\HQGHSDUUDSSRUWDXWRWDOGHVGLYXOJDWLRQV(QGHX[LqPHOLHX
VH WURXYHQW OHV EDQTXHV DYHF XQW DX[ PR\HQ GH  GXW RWDO GHV GLYXOJDWLRQV /HV
VRFLpWpVG¶DVVXUDQFHRFFXSHQWOHGHUQLHUUDQJDYHFXQWDX[GH
2.2.4.3. Nature des risques fiscaux identifiés  
/D GpILQLWLRQ GXU LVTXH ILVFDO DYDQFpH GDQV OD SDUWLH WKpRULTXH VWLSXOH TXH FHG HUQLHU
SHXW rWUH XQU LVTXH GH QRQFRQIRUPLWp RXXQU LVTXH G¶RSSRUWXQLWp /H ULVTXH GH QRQ
FRQIRUPLWp VH UDSSRUWH DX QRQUHVSHFW GH OD UpJOHPHQWDWLRQ ILVFDOH DORUV TXH OH ULVTXH
G¶RSSRUWXQLWp SHXW rWUH VRLW OD PpFRQQDLVVDQFH GHV DYDQWDJHV ILVFDX[ VRLW OD UpDOLVDWLRQ
G¶RSpUDWLRQV UpHOOHV LQFRPSDWLEOHVDYHF ODSROLWLTXHJpQpUDOHGH O¶HQWUHSULVH VRLW DXVVL OD
UpDOLVDWLRQ G¶RSpUDWLRQV UpHOOHV D\DQW XQ EXW H[FOXVLYHPHQW ILVFDO /H GpSRXLOOHPHQW GHV
pWDWV ILQDQFLHUV HW GHV QRWHV DQQH[HV GHV VRFLpWpV WXQLVLHQQHV FRWpHV QH SHUPHW SDV GH
GLVWLQJXHUOHVGHX[ULVTXHV
8QH SUHPLqUH DQDO\VH GHV GLIIpUHQWV ULVTXHV LGHQWLILpV GDQV OHV pWDWV ILQDQFLHUV GHV
VRFLpWpV WXQLVLHQQHVFRWpHVDSHUPLVQpDQPRLQVGHIDLUHXQHFRQVWDWDWLRQ LPSRUWDQWH/HV
ULVTXHV ILVFDX[ LGHQWLILpV VH UDSSRUWHQW SRXU  GHV FDV jG HV RSpUDWLRQV GH
YpULILFDWLRQ ILVFDOH DSSURIRQGLH YRLU WDEOHDX  FLGHVVRXV /HV DXWUHV FDV  HQ
PR\HQQH GHV ULVTXHV LGHQWLILpV UHSUpVHQWHQW GHV ULVTXHV QRQO LpV j GHV RSpUDWLRQV GH
FRQWU{OHILVFDO
7DEOHDX6WDWLVWLTXHVVXUOHVULVTXHVILVFDX[GHVVRFLpWpVWXQLVLHQQHVFRWpHV
     
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHVFRQVWDWpVSRXU
RSpUDWLRQVGH
YpULILFDWLRQILVFDOH
DSSURIRQGLH
          
5LVTXHVFRQVWDWpVSRXU
DXWUHVPRWLIV           
7RWDO      
3RXU OH SUHPLHU W\SH GH ULVTXH OLp j GHV RSpUDWLRQV GH FRQWU{OH H[HUFp SDU
O¶DGPLQLVWUDWLRQILVFDOHOHULVTXHILVFDOHVWFRQVWDWpDXFRXUVGHWURLVSKDVHVODSKDVHGH
QRWLILFDWLRQHWG¶H[HUFLFHGHODYpULILFDWLRQILVFDOHDSSURIRQGLHODSKDVHGHQRWLILFDWLRQGHV
UpVXOWDWVGHFRQWU{OHHWODSKDVHFRQWHQWLHXVH&HFLHVWLOOXVWUpGDQVOH7DEOHDX
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7DEOHDX3KDVHGHFRQVWDWDWLRQGXULVTXHILVFDO
3KDVHGHFRQVWDWDWLRQ
GXULVTXHILVFDO
    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
1RWLILFDWLRQHW
H[HUFLFHGHOD
YpULILFDWLRQILVFDOH
DSSURIRQGLH
          
1RWLILFDWLRQGHV
UpVXOWDWVGHOD
YpULILFDWLRQ
          
&RQWHQWLHX[ILVFDO           
7RWDO      
/D GLYXOJDWLRQ GX ULVTXH ILVFDO HVW IDLWH GDQV  GHV FDV ORUV GH OD SKDVH GH
FRQWHQWLHX[DYHFO¶DGPLQLVWUDWLRQILVFDOH(QGHX[LqPHQLYHDXYLHQQHQWOHVULVTXHVDVVRFLpV
j OD QRWLILFDWLRQ GHV UpVXOWDWV GH OD YpULILFDWLRQ HW SOXV SUpFLVpPHQW j OD SKDVH
SUpFRQWHQWLHXVHGpFULWHGDQV ODSUHPLqUHpWXGHVXU OD MXULVSUXGHQFH GHVFDV$X
FRXUVGHFHWWHSKDVHO¶DGPLQLVWUDWLRQQRWLILHOHVUpVXOWDWVGHFRQWU{OHHWO¶HQWUHSULVHGLVSRVH
G¶XQ GpODL SRXU UpSRQGUH j FHWWH QRWLILFDWLRQ /¶DGPLQLVWUDWLRQ UpSRQG GH QRXYHDX j
O¶RSSRVLWLRQIDLWHSDUO¶HQWUHSULVHHWO¶HQWUHSULVHGRLWjVRQWRXUUpSRQGUHjO¶DGPLQLVWUDWLRQ
DXVXMHWGHVRQRSSRVLWLRQDUWLFOHVjGX&'3)
(Q WURLVLqPH QLYHDX VH WURXYHQW OHV ULVTXHV FRQVWDWpV VXLWH j OD QRWLILFDWLRQ G¶XQH
YpULILFDWLRQILVFDOHDSSURIRQGLHRXDXFRXUVGHODUpDOLVDWLRQGHFHWWHYpULILFDWLRQDYHFXQ
SRXUFHQWDJHGHHQPR\HQQH
/HV UpVXOWDWV PRQWUHQW DLQVL TXH OHV ULVTXHV ILVFDX[ GLYXOJXpV SDU OHV VRFLpWpV
WXQLVLHQQHV FRWpHV VRQW GDYDQWDJH OLpV jGHVRSpUDWLRQVGH FRQWU{OH ILVFDO 3OXV
SUpFLVpPHQWODGLYXOJDWLRQGXULVTXHILVFDOVHIDLWGDQVGHVFDVG¶XQHIDoRQWDUGLYH
ORUVGH ODQRWLILFDWLRQGHV UpVXOWDWVGH ODYpULILFDWLRQ ILVFDOH DSSURIRQGLH FRQWHVWpVSDU OD
VRFLpWpRXDXFRXUVGHODSpULRGHGXFRQWHQWLHX[ILVFDO3HXGHVRFLpWpVSURFqGHQWGRQFjOD
GLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDOSHQGDQWODSpULRGHGHFRQWU{OHILVFDOH[HUFp
SDUO¶DGPLQLVWUDWLRQ
'DQV  GHV FDV GH GLYXOJDWLRQ LGHQWLILpV OH ULVTXH ILVFDO Q¶HVW SDV OLp jG HV
RSpUDWLRQVGHFRQWU{OHILVFDOPDLVVHUDSSRUWHjGLYHUVPRWLIVGpJDJpVHWSUpVHQWpVGDQVOH
SDUDJUDSKHVXLYDQW
2.2.4.4. Sources du risque fiscal  
$SUqV SUpVHQWDWLRQ GHV ULVTXHV ILVFDX[ OLpV j O¶H[HUFLFH G¶XQH YpULILFDWLRQ ILVFDOH
DSSURIRQGLH DXSUqV GHV VRFLpWpV FRWpHV OHV DXWUHV ULVTXHV VRQW DQDO\VpV DILQ GH GpJDJHU
pYHQWXHOOHPHQW OHVPRWLIVRX OHV FDXVHVGH OHXU FRQVWDWDWLRQGDQV OHV pWDWV ILQDQFLHUV /H
7DEOHDXUHJURXSHOHVULVTXHVGLYXOJXpVVHORQOHXUVRULJLQHV
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7DEOHDX6RXUFHVGXULVTXHILVFDO
6RXUFHVGXULVTXHILVFDO      0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHFRQVWDWpSRXU
WUDLWHPHQWFRPSWDEOH
LQDSSURSULp
          
5LVTXHFRQVWDWpSRXU
PpFRQQDLVVDQFHGX
WUDLWHPHQWILVFDODSSURSULp
          
5LVTXHFRQVWDWpSRXUQRQ
UHVSHFWGHODUpJOHPHQWDWLRQ
ILVFDOH
          
5LVTXHFRQVWDWpSRXU
FKDQJHPHQWGHOD
UpJOHPHQWDWLRQILVFDOH
          
3URYLVLRQVSRXUULVTXH
ILVFDOVDQVLQGLFDWLRQGH
PRWLIV
          
7RWDO      
/D VRXUFH OD SOXV LPSRUWDQWH TXL VHPEOH rWUH j O¶RULJLQH GH OD GLYXOJDWLRQ GXU LVTXH
ILVFDO HVW OD PpFRQQDLVVDQFH GXW UDLWHPHQW ILVFDO DSSURSULp SRXU XQH RSpUDWLRQ GRQQpH
HQPR\HQQH/DGHX[LqPHVRXUFHHVW OHQRQ UHVSHFWGH OD UpJOHPHQWDWLRQDYHFXQ
WDX[GHHQPR\HQQHVXUODSpULRGHG¶pWXGH'DQVGHVFDVGHVSURYLVLRQVSRXU
ULVTXH ILVFDO ILJXUHQWGDQV OHV pWDWV ILQDQFLHUVPDLV VDQV LQGLFDWLRQGHV PRWLIVTXL VRQW j
O¶RULJLQHGHOHXUFRQVWDWDWLRQ/DTXDWULqPHVRXUFHHVWOHWUDLWHPHQWFRPSWDEOHLQDSSURSULp
DYHF XQ WDX[ GH  HQ PR\HQQH /D GHUQLqUH VRXUFH VH UDSSRUWH DX FKDQJHPHQW GH OD
UpJOHPHQWDWLRQ ILVFDOH TXL pWDLW j O¶RULJLQH G¶XQ ULVTXH ILVFDO SRXU  GHV FDV &HV
VRXUFHVVHURQWDQDO\VpHVSDURUGUHG¶LPSRUWDQFHGDQVFHTXLVXLW
2.2.4.4.1. Risque constaté pour méconnaissance du traitement fiscal approprié  
&H ULVTXH DpW p FRQVWDWp SDU GHX[ VRFLpWpV 6275$3,/ HW 781,6$,5 VRXV OD IRUPH
G¶XQHSURYLVLRQSRXUFUpGLWGH79$DXQLYHDXGHODUXEULTXHGHVDXWUHVDFWLIVFRXUDQWV
3RXU OD SUHPLqUH VRFLpWp OD SURYLVLRQ SRXU FUpGLW GH 79$ HVW FRQVWDWpH SHQGDQW OHV
DQQpHVH W/DVRFLpWpFRQVLGqUHDXFRXUVGHFHVWURLVDQQpHVTX¶HOOHHVW
DVVXMHWWLHjOD79$(OOHH[HUFHXQHDFWLYLWpGHWUDQVSRUWG¶K\GURFDUEXUHVTXLEpQpILFLHGH
ODYHQWHHQVXVSHQVLRQGH79$HOOHFRQVLGpUDLWTX¶HOOHSRXUUDLWUpFXSpUHUOD79$VXUVHV
DFKDWVGHELHQVHWVHUYLFHVG¶H[SORLWDWLRQ/DVRFLpWpFUR\DLWDLQVLTX¶HOOHSRXUUDLWUHVWLWXHU
OHFUpGLWGH79$UpVXOWDQWGHVHVDFKDWV'¶DSUqVOHVpWDWVILQDQFLHUVVHUDSSRUWDQWjO¶DQQpH
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©OD6275$3,/DVVXMHWWLHj OD79$HVWSODFpHVRXVOH UpJLPHGH O¶XVLQHH[HUFpH
/H WUDQVSRUW GHV K\GURFDUEXUHV HVW HIIHFWXp FRQIRUPpPHQW jO D VWUXFWXUH GHV SUL[ GHV
SURGXLWV SpWUROLHUV HQ VXVSHQVLRQ GH OD 79$ TXL HVW GXH SDU OHV GLVWULEXWHXUV ORUV GH OD
PLVHjODFRQVRPPDWLRQ(QDPRQWpWDQWDVVXMHWWLH ODVRFLpWpFRPSWDELOLVHVHVDFKDWVGH
ELHQVHWVHUYLFHVG¶H[SORLWDWLRQHQKRUV79$HWVHVGpSHQVHVG¶LQYHVWLVVHPHQWVHQ77&/D
VRFLpWp HQ VD TXDOLWp GH WUDQVSRUWHXU GHV SURGXLWV SpWUROLHUV SODFpH VRXV OH UpJLPH GH
O¶XVLQHH[HUFpHQ¶DSDVSXGHFHIDLWSUpWHQGUHDXEpQpILFHGHVGLVSRVLWLRQVGHVDUWLFOHV
HW  GX FRGH GH OD 79$ HW SURFqGH j FKDTXH ILQ G¶H[HUFLFH j OD FRQVWLWXWLRQ G¶XQH
SURYLVLRQFRXYUDQWO¶LQWpJUDOLWpGHVRQFUpGLWGH79$ªS&HPrPHSDUDJUDSKHILJXUH
DXVVLGDQVOHVpWDWVILQDQFLHUVGHVDQQpHVHW
(QODVRFLpWpREWHQDLWODUpSRQVHVXLYDQWHGHODGLUHFWLRQJpQpUDOHGHVLPS{WVDX
WLWUHGH VRQFUpGLWGH79$ ©VXLWHjO D OHWWUH DGUHVVpHSDU OD6275$3,/j OD'LUHFWLRQ
*pQpUDOHGHV,PS{WVSRXUGHPDQGHUGHVpFODLUFLVVHPHQWVjSURSRVGXFUpGLWGHODWD[HVXU
ODYDOHXUDMRXWpHODUpSRQVHDpWpODVXLYDQWH©/D6275$3,/Q¶HVWSDVVRXPLVHjODWD[H
VXU OD YDOHXU DMRXWpH SRXU VRQ DFWLYLWp SULQFLSDOH FHFL D SRXU FRQVpTXHQFH OD
FRPSWDELOLVDWLRQ GH VHV DFKDWV GHV ELHQV HW VHUYLFHV HQ WRXWHV WD[HV FRPSULVHV ªª IDLWV
PDUTXDQWVpWDWVILQDQFLHUVS6XLWHjFHWpFODLUFLVVHPHQW O¶HQWUHSULVHDDQQXOp
HQODSURYLVLRQSRXUFUpGLWGH79$HWDFRQVWDWpXQHSHUWHjKDXWHXUGHFHFUpGLW
3RXU 781,6$,5 XQH SURYLVLRQ SRXU FUpGLW GH 79$ QRQ UpFXSpUp D pWp FRQVWDWpH DX
QLYHDXGHVDXWUHVDFWLIVFRXUDQWV&HWWHSURYLVLRQSUpVHQWDLWOHPrPHPRQWDQWSHQGDQWOHV
FLQTDQQpHVG¶pWXGHFHTXLPRQWUHELHQTXHODVRFLpWpDGHVGRXWHVTXDQWjODUpFXSpUDWLRQ
GXFUpGLWGH79$HWTX¶HOOHQHVDYDLWSDVMXVTX¶DXOHVRUWGHFHFUpGLWGH79$
2.2.4.4.2. Risque constaté pour non-respect de la réglementation fiscale 
&HULVTXHVHUDSSRUWHjGHX[VXMHWV
- 'HVUHWHQXHVjODVRXUFHTXLQ¶RQWSDVpWpHIIHFWXpHVSDUGHX[VRFLpWpV/HSUHPLHU
FDV FRQFHUQH OD EDQTXH 8,% SRXU O¶H[HUFLFH  &H ULVTXH D pWp LQGLTXp HQ WDQW TXH
UpVHUYHSDUOHFRPPLVVDLUHDX[FRPSWHVGDQVVRQUDSSRUWJpQpUDO©/HVIUDLVGHSHUVRQQHO
GHODEDQTXHQHUHQIHUPHQWSDVODSDUWLHGHVUHYHQXVVDODULDX[GHVHVHPSOR\pV©H[SDWULpV
ª SULVH HQ FKDUJHSDU OD VRFLpWpPqUH  FHWWHSDUWLHGHV UHYHQXVGHYDLW jQRWUH DYLV rWUH
FRPSWDELOLVpHHWVRXPLVHILVFDOHPHQWjO¶DSSOLFDWLRQGHODUHWHQXHjODVRXUFHSDUO¶8,%
&HWWH VLWXDWLRQ FRQVWLWXH HVWLPRQVQRXV XQH H[FHSWLRQ j OD FRQGLWLRQ FRPSWDEOH
G¶H[KDXVWLYLWpUHTXLVHSDUO¶DUWLFOHGHODGHX[LqPHSDUWLHGHODQRUPHJpQpUDOHHWSDUOH
FDGUHFRQFHSWXHOGHO¶,$6%(OOHH[SRVHODEDQTXHjXQULVTXHILVFDOpTXLYDOHQWjODVRPPH
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GHVUHWHQXHVQRQRSpUpHVDXJPHQWpHG¶XQHSpQDOLWpG¶pJDOPRQWDQWªSUDSSRUWJpQpUDO
'HORLWWH/HGHX[LqPHFDVFRQFHUQHODVRFLpWp781,6$,56HORQODUpVHUYHLQGLTXpHGDQV
OHUDSSRUWJpQpUDOGHVFRPPLVVDLUHVDX[FRPSWHV©GHVUHWHQXHVjODVRXUFHGHO¶RUGUHGH
.'7Q¶RQWSDVpWpRSpUpHVSDUODVRFLpWp©781,6$,56$ªVXUOHVVRPPHVIDFWXUpHV
SDU OHV GHX[ ILOLDOHV © 7XQLVDLU 7HFKQLFV ª HW © 7XQLVDLU +DQGOLQJ ª HW UpJOpHV SDU
FRPSHQVDWLRQ DYHF OHV VRPPHV GXHV jFHV  GHX[ ILOLDOHV $LQVL /H UpVXOWDW GH O¶H[HUFLFH
ULVTXH G¶rWUH PLQRUp GX PRQWDQW GH OD SpQDOLWp UHSUpVHQWDQW OD YDOHXU GHV UHWHQXHV QRQ
RSpUpHVFRQIRUPpPHQWjODUpJOHPHQWDWLRQILVFDOHHQYLJXHXUªUDSSRUWJpQpUDOS
- 'HV ULVTXHV GH QRQUHVSHFW GHV FRQGLWLRQV GH EpQpILFH GHV DYDQWDJHV ILVFDX[ /H
SUHPLHUFDVFRQFHUQHODEDQTXH$7%&HWWHGHUQLqUHDPHQWLRQQpGDQVXQHQRWHDX[pWDWV
ILQDQFLHUVGHUHODWLYHDXUpLQYHVWLVVHPHQWH[RQpUpGDQVXQH6,&$5TXHOHGpIDXWGX
UHVSHFW GHV FRQGLWLRQV GH EpQpILFH GH FH UpLQYHVWLVVHPHQW H[RQpUp H[SRVH OD VRFLpWp DX
SDLHPHQW GH O¶LPS{W G DXJPHQWp GHV SpQDOLWpV 6HORQ FHWWH QRWH ©DX O D
EDQTXHDSURFpGpjXQUpLQYHVWLVVHPHQWH[RQpUpGDQVXQIRQG6,&$5SRXUXQPRQWDQW
.'7SRXUrWUHHPSOR\pVRXVIRUPHGHSDUWLFLSDWLRQGDQVGHVSURMHWVRXYUDQWGURLWj
H[RQpUDWLRQ(OOHDEpQpILFLpHQFRQVpTXHQFHGHODGpGXFWLRQGHODFKDUJHG¶LPS{WVXUOHV
VRFLpWpVjKDXWHXUGH.'7FRQIRUPpPHQWDX[GLVSRVLWLRQVGHO¶DUWLFOHGXFRGHGH
O¶LPS{WVXUOHUHYHQXGHVSHUVRQQHVSK\VLTXHVHWO¶LPS{WVXUOHVVRFLpWpV/HGLWDYDQWDJH
HVW WRXWHIRLV VXERUGRQQp j O¶HPSORL GXP RQWDQW GXU pLQYHVWLVVHPHQW GDQV GHV SURMHWV
pOLJLEOHVHWFHDXSOXVWDUGOHGpFHPEUH$GpIDXWODEDQTXHVHUDDSSHOpHjSD\HUOH
PRQWDQW GH O¶LPS{W VXU OHV VRFLpWpV GD XJPHQWp GHV SpQDOLWpV \ DIIpUHQWHVª S  /D
VRFLpWp67,3DPHQWLRQQpSHQGDQW OHVFLQTDQVG¶pWXGHXQSDVVLIpYHQWXHOUHODWLIDXQRQ
UHVSHFW GX FDOHQGULHU GH SDLHPHQW GX SULQFLSDO GH OD GHWWH ILVFDOH HQ YHUWX G¶XQH
UHFRQQDLVVDQFH GH GHWWH IDLWH OH  DYULO  /H QRQ UHVSHFW GX FDOHQGULHU H[SRVH OD
VRFLpWp DX SDLHPHQW GHV SpQDOLWpV GH FRQWU{OH HW GH UHWDUGV DEDQGRQQpHV G¶DSUqV OD ORL
G¶DPQLVWLHGH/DVRFLpWpDPHQWLRQQpTX¶HOOHDYDLWGHVGLIILFXOWpVGHWUpVRUHULHHWD
GRQQp DLQVL OH PRQWDQW GXSD VVLI pYHQWXHO UpVXOWDQW GX QRQUHVSHFW GHV pFKpDQFHV GH
SDLHPHQWGHODGHWWHjO¶pJDUGGXILVF&HVpFKpDQFHVVHWHUPLQHQWDXPDUV'HFH
IDLW OD VRFLpWp DS URFpGp j O¶LQGLFDWLRQ GH FHS DVVLI pYHQWXHO GDQV OHV QRWHV DX[ pWDWV
ILQDQFLHUVGHVDQQpHVj'¶DSUqV OHVpWDWV ILQDQFLHUVGH©HQDSSOLFDWLRQ
GHVGLVSRVLWLRQVGHODORLQGXPDLUHODWLYHDO¶DPQLVWLHILVFDOHOD67,3D
EpQpILFLp DX FRXUV GH O¶H[HUFLFH GH O¶DEDQGRQ GHV SpQDOLWpV GH FRQWU{OH HW GH UHWDUG VH
UDSSRUWDQW jO D GHWWH ILVFDOH FRQVWDWpH HQ YHUWX GH OD UHFRQQDLVVDQFH GH GHWWH GX  DYULO
UHODWLYHDX[LPS{WVHWWD[HVGXVDXWLWUHGHODPLVHHQSODFHGHODWHFKQRORJLH3LUHOOL
&HWDEDQGRQDSHUPLVjODVRFLpWp
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x G¶XQH SDUW G¶DQQXOHU OD TXRWHSDUW GH OD GHWWH ILVFDOH LQLWLDOHPHQW
FRPSWDELOLVpH DX WLWUH GHV SpQDOLWpV GH FRQWU{OH SRXU ' 7 HQ
FRQVWDWDQWXQSURGXLWG¶pJDOPRQWDQWx G¶DXWUHSDUWGHQHSDVSUHQGUHHQFKDUJHOHVSpQDOLWpVGHUHWDUGDUUrWpHVjOD
GDWHGHO¶DEDQGRQj'7
6HXOHPHQW O¶DEDQGRQ GHV SpQDOLWpV SUpYX SDU OD ORL G¶DPQLVWLH GH  GHPHXUH
VXERUGRQQp DX UHVSHFW GX FDOHQGULHU GH SDLHPHQW GXSU LQFLSDO GH OD GHWWH V¶pOHYDQW D
 '7 TXL SUpYRLW p FKpDQFHV WULPHVWULHOOHV V¶pWHQGDQW MXVTX¶DX P DUV 
G¶XQH YDOHXU GH  '7 FKDFXQH GRQW  pFKXHV HW SD\pHV HQ  3DU DLOOHXUV OH
SDLHPHQWWDUGLIG¶XQHpFKpDQFHJpQpUHUDXQHDPHQGHGHUHWDUGGHSDUPRLVGXPRQWDQW
GHO¶pFKpDQFH
&HWWH VLWXDWLRQ SRXUUDLW DLQVL DYRLU SRXU FRQVpTXHQFH HQ FDV GH QRQ SDLHPHQW G¶XQH
pFKpDQFHODGpFKpDQFHGHO¶DYDQWDJHHWO¶DFTXLWWHPHQWFRQIRUPpPHQWDX[GLVSRVLWLRQVGH
OD ORLQGXP DLUHODWLYHj O¶DPQLVWLHILVFDOHGHVSpQDOLWpVDEDQGRQQpHV
PDMRUpHVGHVDPHQGHVGHUHWDUG
(QUDLVRQGHVGLIILFXOWpVGHWUpVRUHULHTXHFRQQDvWODVRFLpWpO¶LQFLGHQFHILQDOHGHFHWWH
VLWXDWLRQ QH SHXW UHYrWLU TX¶XQ FDUDFWqUH LQFHUWDLQ MXVWLILDQW FRQIRUPpPHQW j OD QRUPH
FRPSWDEOH WXQLVLHQQH 1& GH  PHQWLRQQHU OH SDVVLI pYHQWXHO TXL HQ GpFRXOH HW TXL HVW
HVWLPp DX G pFHPEUH j  OD VRPPH GH  '7 FRUUHVSRQGDQW DX ULVTXH HQ
SpQDOLWpV FRQWU{OH HW GH UHWDUG VH UDSSRUWDQW j OD GpFKpDQFH GH O¶DYDQWDJHV ILVFDO GH
O¶DEDQGRQªQRWHVXUOHVpYHQWXDOLWpVS
2.2.4.4.3. Provisions pour risque fiscal sans indication des motifs de leur constatation  
&HVSURYLVLRQVSRXULPS{WVRXSRXUULVTXHILVFDORQWpWpUHSpUpHVDXQLYHDXGHODQRWH
UHODWLYH DX[ ©3DVVLIV QRQ FRXUDQWVª HW FHOOH UHODWLYH DX[ ©DXWUHV DFWLIV FRXUDQWVª
7RXWHIRLVOHVVRFLpWpVQHGRQQHQWSDVG¶LQIRUPDWLRQVVXUOHVFDXVHVGHFHVSURYLVLRQV
/HSUHPLHUFDVFRQFHUQHODVRFLpWp$0(1%$1.TXLDFRQVWDWpSHQGDQWOHVH[HUFLFHV
 HW XQ H SURYLVLRQ SRXU ULVTXH ILVFDO SURYLVLRQV SRXU SDVVLIV HW FKDUJHV (Q
ODVRFLpWpQHGRQQHSOXVOHGpWDLOGHVSURYLVLRQVSRXUSDVVLIVHWFKDUJHV
/DVRFLpWp&LPHQWVGH%L]HUWHDSUpVHQWpDXVVLXQHSURYLVLRQSRXULPS{WDXQLYHDXGX
ELODQGHO¶H[HUFLFHUXEULTXHSDVVLIVQRQFRXUDQWVPDLVQHGRQQHSDVGHGpWDLOVVXU
FHWWH SURYLVLRQ /H ELODQ GH O¶DQQpH  FRQWLHQW DXVVL FHWWH SURYLVLRQ DYHF OH PrPH
PRQWDQWPDLVVDQVH[SOLTXHUVRQRULJLQH
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(QILQ ODVRFLpWpG¶LQYHVWLVVHPHQW63',76,&$)DPHQWLRQQpDXQLYHDXGHVQRWHVGH
O¶pWDWGH UpVXOWDWGH O¶DQQpHHWSOXVSUpFLVpPHQW ODQRWHGHVFKDUJHVG¶H[SORLWDWLRQ
TX¶HOOHDHQUHJLVWUpXQHGRWDWLRQDX[SURYLVLRQVSRXUGpSUpFLDWLRQGHFUpDQFHILVFDOHPDLV
VDQVGRQQHUG¶H[SOLFDWLRQVVXUODQDWXUHGHFHWWHFUpDQFH&HWWHSURYLVLRQYLHQWHQUpGXFWLRQ
GHV DXWUHV DFWLIV FRXUDQWV WHOOH TXH PHQWLRQQp GDQV OD QRWH UHODWLYH DX[ DXWUHV DFWLIV
FRXUDQWV$XFRXUVGH O¶DQQpHFHWWHSURYLVLRQD IDLW O¶REMHWG¶XQHDQQXODWLRQSDU OH
ELDLVG¶XQHUHSULVHGHSURYLVLRQQRWHGHVSURGXLWVG¶H[SORLWDWLRQV
2.2.4.4.4. Risque constaté pour traitement comptable inapproprié  
&HULVTXHDpWpFRQVWDWpSRXUWURLVHQWUHSULVHV/HSUHPLHUFDVFRQFHUQHODEDQTXH8,%
&HULVTXHDpWpVRXOHYpSDUOHFRPPLVVDLUHDX[FRPSWHVTXLDFRQVWDWpTXHOHVSURYLVLRQV
QH VRQW SDV FRQYHQDEOHPHQW FRQVWDWpHV FH TXL H[SRVH OD VRFLpWp j OD SHUWH GX GURLW j
GpGXFWLRQ/DUpVHUYHPHQWLRQQpHSDUOHFRPPLVVDLUHDX[FRPSWHVHVWODVXLYDQWH©QRXV
Q¶DYRQVSDVREWHQXFRQILUPDWLRQGHO¶REVHUYDWLRQSDUODEDQTXHGHVREOLJDWLRQVFRPSWDEOHV
UHODWLYHV j OD FRPSWDELOLVDWLRQ GHV SURYLVLRQV WHOOHV TXH SUpYXHV SDU OHV GLVSRVLWLRQV GH
O¶DUWLFOHGHORLQGXSRUWDQWSURPXOJDWLRQGXV\VWqPHFRPSWDEOHGHV
HQWUHSULVHVGHO¶DUWLFOHGXGpFUHWQGXSRUWDQWDSSUREDWLRQGXFDGUH
FRQFHSWXHO GH OD FRPSWDELOLWp GH O¶DUWLFOH  GH OD QRUPH FRPSWDEOH Q  UHODWLYH j OD
SUpVHQWDWLRQGHVpWDWVILQDQFLHUVGHVpWDEOLVVHPHQWVEDQFDLUHVGHVDUWLFOHVHWGXFRGH
GH O¶LPS{W VXU OHV VRFLpWpV HW GH O¶DUWLFOH  GX FRGH GHV VRFLpWpV FRPPHUFLDOHV /D
EDQTXH Q¶D SDV SURGXLW G¶pYLGHQFHV SHUPHWWDQW GH MXVWLILHU VD SRVLWLRQ &HWWH VLWXDWLRQ
O¶H[SRVH DX[ ULVTXHV GH SHUWH GXGU RLW j GpGXFWLRQ GHV SURYLVLRQV QRQ FRQVWDWpHV HQ
FRPSWDELOLWpHWFHFRQIRUPpPHQWDX[WHUPHVGHODQRWHFRPPXQHGHODGLUHFWLRQJpQpUDOH
GHVLPS{WVQªUDSSRUWJpQpUDOS
/H GHX[LqPH FDV DpW p LGHQWLILp GDQV OHV pWDWV ILQDQFLHUV DUUrWpV DX  GH OD
VRFLpWp63',76,&$)$XQLYHDXGHODQRWHUHODWLYHDX[DXWUHVDFWLIVFRXUDQWVILJXUHXQH
SURYLVLRQSRXU UHWHQXHV j OD VRXUFH&HWWHSURYLVLRQ ©UHSUpVHQWH OHV UHWHQXHVjO D VRXUFH
TXLQ¶RQWSDVpWpLPSXWpHVjO¶LPS{WVXUOHVVRFLpWpVIDXWHGHMXVWLILFDWLIVªQRWHDXWUHV
DFWLIVFRXUDQWVS,O\DDLQVLDEVHQFHGHSLqFHVMXVWLILFDWLYHVFHUWLILFDWVTXLSURXYHQW
O¶H[LVWHQFHGHFHVUHWHQXHV
/HGHUQLHUFDVFRQFHUQH ODVRFLpWp6,3+$7D\DQWSRXUREMHW OD IDEULFDWLRQGHSURGXLWV
SKDUPDFHXWLTXHV/HVpWDWVILQDQFLHUVDXHQUHJLVWUHQWXQHSURYLVLRQSRXUFUpGLW
GH79$QRQMXVWLILpQRWHGHVDXWUHVDFWLIVFRXUDQWV/HFUpGLWGH79$DXWLWUHGXTXHOHVW
FRQVWLWXpHXQHSURYLVLRQDpWpFRQVWDWpGDQVOHVOLYUHVFRPSWDEOHVPDLVVDQVrWUHDSSX\pGH
SLqFHVMXVWLILFDWLYHV
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2.2.4.4.5. Risque constaté suite au changement de la réglementation fiscale  
&HULVTXHDpWpLGHQWLILpSRXUODVRFLpWp7XQLVLH/HDVLQJDXWLWUHGHVpWDWVILQDQFLHUVDUUrWpV
DXHWDXHWUpVXOWHGXFKDQJHPHQWGHODOpJLVODWLRQILVFDOHUHODWLYHjOD
PpWKRGHG¶DPRUWLVVHPHQWGpGXFWLEOHILVFDOHPHQWSRXUOHVVRFLpWpVGHOHDVLQJ'¶DSUqVODQRWH
UHODWLYH j O¶LPS{W VXU OHV EpQpILFHV ©MXVTX¶DX Gp FHPEUH O D VRFLpWp pWDLW DXWRULVpH
SRXU OHFDOFXOGH O¶DVVLHWWHGH O¶LPS{WVXU OHVVRFLpWpVjDSSOLTXHUDXVVLELHQ O¶DPRUWLVVHPHQW
DFFpOpUp TXH O¶DPRUWLVVHPHQW GpJUHVVLI SRXUO HV ELHQVG¶pTXLSHPHQWH[SORLWpV VRXV IRUPHGH
OHDVLQJ HW FH j O¶H[FOXVLRQ GX PRELOLHU HW PDWpULHO GH EXUHDX HW GHV YRLWXUHV GH WRXULVPH
/¶DSSOLFDWLRQGHFHVPRGHVG¶DPRUWLVVHPHQWDFRQGXLWODVRFLpWpj
5pLQWpJUHUOHVDPRUWLVVHPHQWVILQDQFLHUVFRQVWDWpVFRPSWDEOHPHQW
'pGXLUHOHVDPRUWLVVHPHQWVILVFDX[
 6XLYUH OHV GLVFRUGDQFHV GpJDJpHV SRXUF KDTXH FRQWUDW HW HQ WHQLU FRPSWH j O¶RFFDVLRQ GH
FKDTXHFHVVLRQDXQLYHDXGXWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDWILVFDO
$SDUWLUGHO¶DQOHVDPRUWLVVHPHQWVILQDQFLHUVUHODWLIVDX[ELHQVREMHWVGHFRQWUDWVGH
OHDVLQJVRQWDGPLVHQGpGXFWLRQSRXUODGpWHUPLQDWLRQGXEpQpILFHLPSRVDEOHHWFHHQYHUWX
GHV GLVSRVLWLRQV GH OD ORL GH ILQDQFHV Q  GX  GpFHPEUH  7RXWHIRLV OHV
GLVFRUGDQFHV HQWUH OHV DPRUWLVVHPHQWV ILQDQFLHUV HW OHV DPRUWLVVHPHQWV ILVFDX[ QpHV DYDQW
O¶HQWUpH HQ YLJXHXU GHV QRXYHOOHV GLVSRVLWLRQV IRQW O¶REMHW G¶XQ VXLYL HW VHURQW DSXUpHV
SURJUHVVLYHPHQWSDUOHELDLVGHUHWUDLWHPHQWVUpLQWpJUDWLRQRXGpGXFWLRQDXQLYHDXGXWDEOHDX
GHGpWHUPLQDWLRQGXUpVXOWDWILVFDOªS,OV¶DJLWG¶XQHFKDUJHILVFDOHODWHQWHTXLUpVXOWH
GHO¶DQFLHQQHGLVSRVLWLRQUpJOHPHQWDLUHHWTXLGRLWDLQVLrWUHSULVHHQFRPSWHSDUODVRFLpWpVRXV
OD IRUPH G¶XQH SURYLVLRQ SRXUL PS{W GLIIpUp 'DQV FH FDGUH OD QRWH SURYLVLRQ SRXUL PS{WV
FRQWLHQW FH TXL VXLW ©-XVTX¶DX  GpFHPEUH  OH EpQpILFH LPSRVDEOH GH OD VRFLpWp HVW
FDOFXOpVXUODEDVHGHVDPRUWLVVHPHQWVILVFDX[HWQRQVXUODEDVHGHVDPRUWLVVHPHQWVILQDQFLHUV
3RXUXQORWGHFRQWUDWV VRXVFULWVSHQGDQWXQHSpULRGHHW pWDQWGRQQpTXH OHV DPRUWLVVHPHQWV
ILQDQFLHUV VRQW SURJUHVVLIV OH EpQpILFH FRPSWDEOH TXL HQ GpFRXOH HVW GpJUHVVLI HW VH WURXYH
SHQGDQW OHVSUHPLqUHVDQQpHV VXSpULHXUDXEpQpILFH ILVFDO2U FRPPHj OD ILQGXFRQWUDW OH
EpQpILFHFRPSWDEOHFXPXOpGHYUDLWrWUH pJDODXEpQpILFH ILVFDO FXPXOpHWSDU FRQVpTXHQW OHV
LPS{WVGXVGHYUDLHQWrWUHpJDX[ O¶LQVXIILVDQFHG¶LPS{WFRQVWDWpGXUDQW OHVSUHPLqUHVDQQpHV
SDUUDSSRUWjO¶LPS{WFDOFXOpVXUOHEpQpILFHFRPSWDEOHQHFRQVWLWXHQXOOHPHQWXQJDLQSRXUOD
VRFLpWpPDLVSOXW{WXQHFKDUJHGLIIpUpHVXUOHVH[HUFLFHVSRVWpULHXUV'HFHIDLWOHEpQpILFHQHW
GpJDJpSHQGDQWOHVSUHPLqUHVDQQpHVQ¶HVWSDVHQWRWDOLWpGLVSRQLEOHPDLVFRPSRUWHXQHFKDUJH
ILVFDOHODWHQWH3RXUFRXYULUFHWWHFKDUJHODVRFLpWpDRSWpSRXUODFRQVWLWXWLRQG¶XQHSURYLVLRQ
SRXU LPS{W&HWWHSURYLVLRQHVWFDOFXOpHDX WDX[GHVXU O¶H[FpGHQWGHVDPRUWLVVHPHQWV
ILVFDX[SDU UDSSRUW DX[DPRUWLVVHPHQWV ILQDQFLHUVGpGXFWLRQ IDLWHGHVSURYLVLRQVFRQVWLWXpHV
HQIUDQFKLVHG¶LPS{Wª(WDWVILQDQFLHUVDXS
Chapitre 3 : Méthodologie et résultats de la Recherche 


2.2.4.5. Risques fiscaux et provisions  
/HV ULVTXHV ILVFDX[ GHV VRFLpWpV FRWpHV RQW pWp LGHQWLILpV GDQV OHV pWDWV ILQDQFLHUV VXU
WRXWH OD SpULRGH G¶pWXGH /D TXHVWLRQ TXL VH SRVH j FH VWDGH HVW OD VXLYDQWH OHV ULVTXHV
ILVFDX[VRQWLOVWRXVFRQVWDWpVFRPSWDEOHPHQW"&HWWHFRQVWDWDWLRQVHIDLWSDUOHELDLVG¶XQH
SURYLVLRQSRXU ULVTXHILVFDO/H WDEOHDXTXLVXLW FI7DEOHDX UpSDUWLW OHV ULVTXHVVHORQ
TX¶LOVRQWGRQQpOLHXRXQRQjODFRQVWDWDWLRQG¶XQHSURYLVLRQ
7DEOHDX6WDWLVWLTXHVVXUOHVULVTXHVHWOHVSURYLVLRQV
      0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHILVFDODYHF
FRQVWDWDWLRQGHSURYLVLRQ           
5LVTXHILVFDOVDQV
FRQVWDWDWLRQGHSURYLVLRQ           
7RWDO      
/HVULVTXHVILVFDX[TXLRQWGRQQpOLHXjODFRQVWDWDWLRQGHSURYLVLRQSRXUULVTXHILVFDO
VRQWHQPR\HQQHGHVXUODSpULRGHG¶pWXGH$LQVLGDQVSOXVGHODPRLWLpGHVFDVOH
ULVTXH ILVFDO HVW FRXYHUW RXJ pUp SDU OH ELDLV G¶XQH SURYLVLRQ (Q UHYDQFKH  GHV
ULVTXHVILVFDX[LGHQWLILpVQHVRQWSDVFRQVWDWpVFRPSWDEOHPHQWSDUOHELDLVG¶XQHSURYLVLRQ
&HFLHVWGGDQVFDVjXQHGLIILFXOWpG¶HVWLPDWLRQGHODYDOHXUGHFHULVTXH3RXUFHV
FDV OH ULVTXH HVW DVVRFLp jO ¶H[HUFLFH G¶XQH YpULILFDWLRQ ILVFDOH DSSURIRQGLH SDU
O¶DGPLQLVWUDWLRQILVFDOH$WLWUHG¶H[HPSOHHWG¶DSUqVODQRWH©SDVVLIVpYHQWXHOVªGHVpWDWV
ILQDQFLHUVGHODVRFLpWp$0(1%$1.DUUrWpVDXHWOHUDSSRUWJpQpUDOGX&$&
SDUDJUDSKHG¶REVHUYDWLRQODEDQTXHIDLWO¶REMHWG¶XQFRQWU{OHILVFDODSSURIRQGLFRXYUDQW
OHV H[HUFLFHV H W  $ OD GDWH G¶pWDEOLVVHPHQW GXU DSSRUW GX& $& DXFXQH
QRWLILFDWLRQQ¶DpWpFRPPXQLTXpHj ODEDQTXH'¶DSUqV OHSDUDJUDSKHG¶REVHUYDWLRQ©GH
FHIDLWO¶LPSDFWGpILQLWLIGHFHWWHVLWXDWLRQQHSHXWrWUHHVWLPp1RWUHRSLQLRQQHFRPSRUWH
SDVGHUpVHUYHFRQFHUQDQWFHWWHTXHVWLRQªS
/DVRFLpWp$LU/LTXLGHDpJDOHPHQWIDLWO¶REMHWG¶XQHYpULILFDWLRQILVFDOHDSSURIRQGLHHQ
 VXU OHV DQQpHV  j  /H UHGUHVVHPHQW HVW QRWLILp jO D VRFLpWp ILQ GpFHPEUH
/DVRFLpWpV¶HVWRSSRVpHDX[UpVXOWDWVGHYpULILFDWLRQGDQVOHVGpODLVOpJDX['¶DSUqV
OHSDUDJUDSKHG¶REVHUYDWLRQ LQFOXVGDQV OH UDSSRUW JpQpUDO GXFRPPLVVDLUH DX[FRPSWHV
©j OD GDWH GH O
pWDEOLVVHPHQWGXSUpVHQW UDSSRUW O
DGPLQLVWUDWLRQ ILVFDOH Q
D SDV UpSRQGXSDU
pFULW j O¶RSSRVLWLRQ GH OD VRFLpWp$,5 /,48,'(781,6,( FHWWH GHUQLqUH DXUD pJDOHPHQW OH
GURLW GH SRUWHU O¶DIIDLUH GHYDQW OHV WULEXQDX[ FRPSpWHQWV HQ FDV GH GpVDFFRUG DYHF
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O¶DGPLQLVWUDWLRQ ILVFDOH $XVVL OH GpQRXHPHQW GH FHWWH DIIDLUH QH VHUDWLO FRQQX TX¶DSUqV
pSXLVHPHQW GHV GLIIpUHQWV UHFRXUV SUpYXV SDU OH FRGH GHV GURLWV HW SURFpGXUHV ILVFDX[ HW
FRQWHQWLHX[ILVFDOªS'DQVODQRWHUHODWLYHjODUXEULTXHGHVDXWUHVSDVVLIVFRXUDQWVOD
VRFLpWpDPHQWLRQQpFHTXLVXLW©HQDWWHQGDQWODUpSRQVHGHO¶DGPLQLVWUDWLRQjO¶RSSRVLWLRQ
GH OD VRFLpWp OD GLUHFWLRQ G¶$LU /LTXLGH 7XQLVLH HVWLPH TXH OHV UHGUHVVHPHQWV GH
O¶DGPLQLVWUDWLRQ ILVFDOH QH VRQW SDV IRQGpV HW TX¶LO Q¶\ D SDV OLHX GH FRQVWLWXHU XQH
SURYLVLRQSRXUFRXYULUOHVULVTXHVpYHQWXHOVTXLGpFRXOHQWGXGLWFRQWU{OHªS
2.2.4.6. Emplacement de la divulgation d’informations sur le risque fiscal 
/DGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDODpWpUHSpUpHjSOXVLHXUVQLYHDX[GDQV
OHV pWDWV ILQDQFLHUV '¶DSUqV OH WDEOHDX  OH QRPEUH WRWDO G¶HPSODFHPHQWV YDULH G¶XQH
DQQpH j XQH DXWUH GH  j  HW HVW VXSpULHXU DX QRPEUH GH ULVTXHV LGHQWLILpV &HFL HVW
H[SOLTXp SDU OH IDLW TX¶XQ VHXO ULVTXH SHXW rWUH QRWLILp GHX[ IRLV DX QLYHDX GHV pWDWV
ILQDQFLHUV/DGRXEOHPHQWLRQG¶XQPrPHULVTXHILVFDOGDQVOHVpWDWVILQDQFLHUVDpWpIDLWH
IRLVHQIRLVHQDXFXQHIRLVHQIRLVHQHWIRLVHQ
7DEOHDX(PSODFHPHQWVGHVULVTXHVGLYXOJXpVSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHV
(PSODFHPHQWVGHVULVTXHV
     0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
3ULQFLSHVFRPSWDEOHVHW
pYpQHPHQWVGHO¶H[HUFLFH           
$XWUHVSULQFLSHV
FRPSWDEOHVG¶pYDOXDWLRQHW
GHSUpVHQWDWLRQ
          
2EVHUYDWLRQGDQVOH
UDSSRUWJpQpUDOGX&$&           
5HVHUYHGDQVOHUDSSRUW
JpQpUDOGX&$&           
1RWHSDVVLIVQRQFRXUDQWV           
1RWHDXWUHVDFWLIV
FRXUDQWV           
1RWHDXWUHVSDVVLIV
FRXUDQWV           
1RWHFKDUJHV
G¶H[SORLWDWLRQ           
1RWHDXWUHVLQIRUPDWLRQV
RXLQIRUPDWLRQV
FRPSOpPHQWDLUHV
          
1RWHSDVVLIVpYHQWXHOVRX
pYHQWXDOLWpV           
1RWHVLWXDWLRQILVFDOH
OLWLJHILVFDORXFRQWU{OH
ILVFDOHQFRXUV
          
1RWHpYpQHPHQWV
SRVWpULHXUVjODGDWHGH
FO{WXUH
          
1RWHIDLWVPDUTXDQWVGH
O¶H[HUFLFH           
1RWHHQJDJHPHQWVKRUV
ELODQGRVVLHUILVFDO           
1RWHUpLQYHVWLVVHPHQWV
H[RQpUpVGDQVXQH6,&$5           
7RWDO      
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/HV ULVTXHV ILVFDX[ LGHQWLILpV VXU OD SpULRGH G¶pWXGH RQW pWp PHQWLRQQpV GDQV OHV
HPSODFHPHQWVVXLYDQWVSDURUGUHG¶LPSRUWDQFH
- 5DSSRUWJpQpUDOGXFRPPLVVDLUHDX[FRPSWHV OH ULVTXHILVFDODIDLW O¶REMHWG¶XQH
LQGLFDWLRQ GDQV OH UDSSRUW JpQpUDO j WUDYHUV VRLW XQH REVHUYDWLRQ VRLW XQH UpVHUYH
GDQVGHVFDVHQPR\HQQH/HULVTXHILVFDODpWpPHQWLRQQpVRXV OD IRUPH
G¶XQHUpVHUYHGDQVGHVFDV3DUFRQWUHODPHQWLRQG¶XQHREVHUYDWLRQVXUOH
ULVTXH ILVFDO DpW p IDLWH GDQV   GHV FDV &HFL PHW HQ pYLGHQFH OH U{OH
LPSRUWDQWTXHMRXHOHFRPPLVVDLUHDX[FRPSWHVGDQVODGpWHFWLRQGXULVTXHILVFDO
- 1RWHUHODWLYHDX[DXWUHVDFWLIVFRXUDQWVOHVULVTXHVPHQWLRQQpVGDQVFHWWHUXEULTXH
VRQWVRXYHQWPDWpULDOLVpVSDU OHELDLVG¶XQHSURYLVLRQSRXUFUpGLWGH79$RXSRXU
5$6/DPHQWLRQGXULVTXHILVFDOGDQVFHWWHQRWHDpWpIDLWHGDQVGHVFDV
- 3ULQFLSHVFRPSWDEOHVHWpYpQHPHQWVGH O¶H[HUFLFHHWDXWUHVSULQFLSHVFRPSWDEOHV
OHULVTXHILVFDODpWpPHQWLRQQpGDQVFHWWHUXEULTXHGDQVGHVFDV
- 1RWHGHVSDVVLIVQRQFRXUDQWVOHULVTXHHVWPHQWLRQQpGDQVFHWWHQRWHSDUOHELDLV
G¶XQHSURYLVLRQSRXU LPS{WRXSRXU  ULVTXH ILVFDO TXL ILJXUHSDUPL OHVSURYLVLRQV
SRXU ULVTXHV HW FKDUJHV /H ULVTXH ILVFDO ILJXUH GDQV FHWWH QRWH GDQV  GHV
FDV
- 1RWHGHVSDVVLIVpYHQWXHOVOHULVTXHILVFDODpWpLQGLTXpGDQVFHWWHQRWHSRXUGHX[
HQWUHSULVHVHWUHSUpVHQWHHQPR\HQQHGHVFDV,OV¶DJLWGHODVRFLpWp$0(1
%$1.TXLDPHQWLRQQpGDQVFHWWHQRWHDXTX¶HOOHDpWpVRXPLVHjXQ
FRQWU{OHILVFDODSSURIRQGLVXUOHVDQQpHVHWPDLVDXFXQHQRWLILFDWLRQQ¶D
pWp IDLWHj ODEDQTXH/DGHX[LqPHHQWUHSULVHHVW ODVRFLpWp67,3TXLDPHQWLRQQp
VXUOHVFLQTDQVG¶pWXGHOHSDVVLIpYHQWXHOUpVXOWDQWGHODORLG¶DPQLVWLHGRQWHOOHD
EpQpILFLp
- 1RWHHQJDJHPHQWV KRUV ELODQ OH WDX[ PR\HQ G¶LQGLFDWLRQ GXU LVTXH ILVFDO GDQV
FHWWHQRWHHVWGH,OV¶DJLWGHODVRFLpWpPDJDVLQJpQpUDOTXLDEpQpILFLpGHOD
ORLG¶DPQLVWLHHWTXLLQGLTXHFKDTXHDQQpHOHVpFKpDQFLHUVUHVWDQWVGHSDLHPHQWGH
ODGHWWHHQSULQFLSDO
- 1RWHFKDUJHVG¶H[SORLWDWLRQFHWWHQRWHPHQWLRQQHGDQVGHVFDVOHGpWDLOGHV
GRWDWLRQV DX[ DPRUWLVVHPHQWV HW SURYLVLRQV GH O¶H[HUFLFH HW SOXV SUpFLVpPHQW OD
GRWDWLRQDX[SURYLVLRQVSRXUULVTXHILVFDO
- 1RWUHDXWUHVSDVVLIVFRXUDQWVOHULVTXHHVWPHQWLRQQpGDQVFHWWHQRWHGDQV
GHVFDVSDUGHX[HQWUHSULVHV&HULVTXHHVWPDWpULDOLVpSDUXQHSURYLVLRQFRXUDQWH
SRXU ULVTXH ILVFDO SRXU OD VRFLpWp 623$7 DX  HW DX  /D
VRFLpWp $LU /LTXLGH D PHQWLRQQp TXDQW j HOOH TX¶HOOH Q¶D SDV FRQVWLWXp XQH
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SURYLVLRQ HOOH FRQVLGqUH TXH OH UHGUHVVHPHQW QRWLILp SDU O¶DGPLQLVWUDWLRQ ILVFDOH
Q¶HVWSDVIRQGp
- 1RWHLQIRUPDWLRQVFRPSOpPHQWDLUHVRXDXWUHVLQIRUPDWLRQVOHULVTXHHVWPHQWLRQQp
GDQV FHWWH QRWH SRXU  GHV FDV 'HX[ HQWUHSULVHV RQW XWLOLVp FHWWH QRWH SRXU
FODULILHU OHXU VLWXDWLRQ j O¶pJDUG G¶XQ FRQWU{OH ILVFDO DSSURIRQGL H[HUFp SDU
O¶DGPLQLVWUDWLRQILVFDOH$WWLMDUL%DQNHW6275$3,/
- 1RWHVLWXDWLRQ ILVFDOH OLWLJH ILVFDO RX FRQWU{OH ILVFDO HQ FRXUV GHX[ VRFLpWpVRQW
XWLOLVpFHWWHQRWHSRXUPHQWLRQQHUOHULVTXHILVFDOTXLGpFRXOHG¶XQFRQWU{OHILVFDOHW
G¶XQOLWLJHDYHFO¶DGPLQLVWUDWLRQILVFDOHGHYDQWOHVWULEXQDX[%,$7HW7XQLV5H
- 1RWHUpLQYHVWLVVHPHQW H[RQpUp GDQV XQH 6,&$5 LOV ¶DJLW G¶XQ ULVTXH PHQWLRQQp
SDU $7% DX  HW OLp DX QRQU HVSHFW GHV FRQGLWLRQV GXEp QpILFH GH FH
UpLQYHVWLVVHPHQW
- 1RWHVpYpQHPHQWVSRVWpULHXUVjODGDWHGHFO{WXUHHWIDLWVPDUTXDQWVGHO¶H[HUFLFH
D\DQWOHPrPHGHJUpG¶LPSRUWDQFHWDX[FHVGHX[QRWHVpWDWVILQDQFLHUV
LQGLTXHQWTXHODVRFLpWp6,$0(IHUDO¶REMHWG¶XQFRQWU{OHILVFDODSSURIRQGL
HQHWFHVXLWHjODGHPDQGHGHUHVWLWXWLRQGXFUpGLWGH79$HQJDJpILQ
$XVVLODVRFLpWp$UDE7XQLVLDQ/HDVHDFRQWHVWpOHUpVXOWDWGHFRQWU{OHQRWLILpSDU
O¶DGPLQLVWUDWLRQILVFDOHOH
/¶DQDO\VH GHV pWDWV ILQDQFLHUV D ELHQ PRQWUp O¶H[LVWHQFH G¶LQIRUPDWLRQV VXU OH ULVTXH
ILVFDOGDQVOHVpWDWVILQDQFLHUVGHVVRFLpWpVFRWpHV&HVULVTXHVVRQWUDWWDFKpVGDQVXQHODUJH
PHVXUHDX[RSpUDWLRQVGHYpULILFDWLRQH[HUFpHVSDUO¶DGPLQLVWUDWLRQILVFDOHHWVHSURSDJHQW
PrPHjODSKDVHGHFRQWHQWLHX[ILVFDO0DLVFHFLQ¶H[FOXWSDVO¶H[LVWHQFHGHULVTXHVOLpVj
O¶DFWLYLWpFRXUDQWHGHVHQWUHSULVHV/HVUpVXOWDWVGHO¶DQDO\VHPRQWUHQWDXVVLTXHOHVULVTXHV
VRQW GDQV OD SOXSDUW GHV FDV JpUpV SDU O¶HQWUHSULVH SDU OH ELDLV GH FRQVWDWDWLRQ GH
SURYLVLRQVSRXUULVTXHILVFDO(QILQO¶DQDO\VHDPLVHQpYLGHQFHOHU{OHSUpSRQGpUDQWMRXp
SDUOHFRPPLVVDLUHDX[FRPSWHVGDQVODGpWHFWLRQHWODGLYXOJDWLRQGHVULVTXHVILVFDX[GHV
VRFLpWpVWXQLVLHQQHVFRWpHVWHOTXHVRXOHYpSDU6K|QHW2ZHQV
3DU DLOOHXUV LO HVW LQGLVSHQVDEOH GH QRWHU TXH SOXVLHXUV VRFLpWpV WXQLVLHQQHV FRWpHV
IRUPHQWGHVJURXSHVGHVRFLpWpVHWSUpSDUHQWGHFHIDLWGHVpWDWVILQDQFLHUVFRQVROLGpV'DQV
FHFDVLOFRQYLHQWG¶pYRTXHUOHULVTXHILVFDOGXJURXSHHWQRQOHULVTXHILVFDOOLpjXQHVHXOH
VRFLpWpODVRFLpWpPqUH,OHVWSHUWLQHQWDLQVLG¶DQDO\VHUOHVpWDWVILQDQFLHUVFRQVROLGpVSRXU
GpWHFWHU pYHQWXHOOHPHQW GHV FDV GH GLYXOJDWLRQ VXU OHV ULVTXHV ILVFDX[ GHV JURXSHV GH
VRFLpWpVFRWpHV

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2.2.5. Informations fiscales liées aux groupes  
'DQV FH TXL VXLW LO FRQYLHQW GH V¶LQWHUURJHU VXU O¶H[LVWHQFH G¶LQIRUPDWLRQV GH QDWXUH
ILVFDOH GDQV OHV pWDWV ILQDQFLHUV FRQVROLGpV GHV VRFLpWpV WXQLVLHQQHV FRWpHV &HV pWDWV
ILQDQFLHUV VRQW SUpSDUpV VHORQ OD QRUPH FRPSWDEOH QTXL  GRLW rWUH DSSOLTXpH SRXU OHV
JURXSHVG¶HQWUHSULVHVFRQWU{OpVSDUXQHHQWUHSULVHPqUH$LQVLFKDTXHHQWUHSULVHPqUHGRLW
SUpVHQWHUGHVpWDWVILQDQFLHUVFRQVROLGpV
'DQVXQHSUHPLqUHpWDSHOHVpWDWVILQDQFLHUVFRQVROLGpVGHVVRFLpWpVWXQLVLHQQHVFRWpHV
VXU OD SpULRGH  VRQW FROOHFWpV /H WDEOHDX VXLYDQW FI 7DEOHDX  SUpVHQWH OH
QRPEUH G¶HQWUHSULVHV TXL SUpVHQWHQW GHV pWDWV ILQDQFLHUV FRQVROLGpV SRXU FKDTXH DQQpH
G¶pWXGH
7DEOHDX(QWUHSULVHVWXQLVLHQQHVFRWpHVTXLSUpVHQWHQWGHVpWDWVILQDQFLHUVFRQVROLGpV
      0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
(WDWVILQDQFLHUV
FRQVROLGpV
FROOHFWpV
          
(WDWVILQDQFLHUV
FRQVROLGpV
PDQTXDQWV
          
1RPEUH
G¶HQWUHSULVHV
PqUHVTXL
SUpVHQWHQWGHV
pWDWVILQDQFLHUV
FRQVROLGpV
     
1RPEUH
G¶HQWUHSULVHVTXL
QHSUpVHQWHQW
SDVG¶pWDWV
ILQDQFLHUV
FRQVROLGpV
     
1RPEUHWRWDO
G¶HQWUHSULVHV      
/HQRPEUHG¶HQWUHSULVHVTXLSUpVHQWHQWGHVpWDWVILQDQFLHUVFRQVROLGpVYDULHG¶XQHDQQpH
VXU O¶DXWUH HQWUH  HW  HQWUHSULVHV PqUHV /RUV GH OD FROOHFWH GHV pWDWV ILQDQFLHUV
FRQVROLGpV DXSUqV GXV LWH GH OD %907 GHV pWDWV PDQTXHQW SRXU FHUWDLQHV HQWUHSULVHV
PqUHV 7RXWHIRLV OH SRXUFHQWDJH GHV pWDWV ILQDQFLHUV FRQVROLGpV FROOHFWpV SDU UDSSRUW DX

6HORQODQRUPH©LOQ
HVWSDVQpFHVVDLUHTX
XQHHQWUHSULVHPqUHTXLHVWXQHILOLDOHG
XQHDXWUHHQWUHSULVH
pWDEOLHHQ7XQLVLHSUpVHQWHGHVpWDWV ILQDQFLHUVFRQVROLGpV&HWWHH[HPSWLRQHVWVXERUGRQQpHjODFRQGLWLRQ
TXHGHVLQWpUrWVPLQRULWDLUHVUHSUpVHQWDQWGXFDSLWDOVRFLDOQHV
\RSSRVHQWSDV&HWWHHQWUHSULVHPqUHGRLW
LQGLTXHUOHVUDLVRQVSRXUOHVTXHOOHVGHVpWDWVILQDQFLHUVFRQVROLGpVQ
RQWSDVpWpSUpVHQWpVDLQVLTXHOHVEDVHV
VXUOHVTXHOOHVVHVSDUWLFLSDWLRQVGDQVOHVILOLDOHVRQWpWpFRPSWDELOLVpHVGDQVVHVpWDWVILQDQFLHUVLQGLYLGXHOV
/H QRP HW OH VLqJH VRFLDO GH VD PqUH TXL SUpVHQWH GHV pWDWV ILQDQFLHUV FRQVROLGpV GRLYHQW pJDOHPHQW rWUH
IRXUQLVªS
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WRWDOGHFHVpWDWVHVWHQPR\HQQHGH1RWUHDQDO\VHVHEDVHVXUOHVpWDWVILQDQFLHUV
FRQVROLGpVFROOHFWpV VRLWp WDWV pWDWVPDQTXDQWV VXU WRXWH ODSpULRGHG¶pWXGH /H
QRPEUHGHJURXSHVGHVRFLpWpVFRWpHVHVWGHHQHQHQHQ
HWHQ
/H GpSRXLOOHPHQW GHV pWDWV ILQDQFLHUV FRQVROLGpV D SHUPLV GH GpJDJHU GHX[ W\SHV
G¶LQIRUPDWLRQV ILVFDOHV ,O V¶DJLW GX WUDLWHPHQW ILVFDO XWLOLVp SRXU OD SUpSDUDWLRQ GHV pWDWV
ILQDQFLHUVFRQVROLGpVHWGHODGLYXOJDWLRQGHULVTXHVILVFDX[VHUDSSRUWDQWDXJURXSH
$YDQWGHSUpVHQWHUOHVVWDWLVWLTXHVUHODWLYHVjFHVGHX[W\SHVG¶LQIRUPDWLRQVLOHVWXWLOH
GHVRXOLJQHUTXHOHVQRUPHVFRPSWDEOHVWXQLVLHQQHVQHSUpYRLHQWSDVXQWUDLWHPHQWFODLUGH
O¶LPS{W ORUVGHODSUpSDUDWLRQGHVpWDWV ILQDQFLHUVFRQVROLGpVQRUPHUHODWLYHDX[pWDWV
ILQDQFLHUVFRQVROLGpV3RXUFHODSOXVLHXUVHQWUHSULVHV WXQLVLHQQHVXWLOLVHQW ODQRUPH ,$6
SRXUODFRPSWDELOLVDWLRQGHO¶LPS{WGDQVFHVpWDWVFRQVROLGpV
2.2.5.1. Traitement de l’impôt dans les états financiers consolidés  
8QH OHFWXUH DSSURIRQGLH GHV pWDWV ILQDQFLHUV FRQVROLGpV D SHUPLV GH GpJDJHU OH
WUDLWHPHQW FRPSWDEOH GH O¶LPS{W SRXU FKDTXH HQWUHSULVH 'HX[ WUDLWHPHQWV VRQW DLQVL
GpJDJpVLOV¶DJLWGHODPpWKRGHGHO¶LPS{WH[LJLEOHXWLOLVpHDXVVLSRXUODSUpVHQWDWLRQGHV
pWDWV ILQDQFLHUV LQGLYLGXHOVHW ODPpWKRGHGH O¶LPS{WGLIIpUpSUpYXHSDU ODQRUPH ,$6
6HORQFHWWHQRUPHLOV¶DJLWGHFRPSWDELOLVHUOHVFRQVpTXHQFHVILVFDOHVDFWXHOOHVHWIXWXUHV
/DFKDUJHG¶LPS{WGHYLHQWDLQVLODVRPPHGHO¶LPS{WH[LJLEOHHWGHO¶LPS{WGLIIpUpTXLVRQW
LQFOXVGDQVODGpWHUPLQDWLRQGXUpVXOWDWGHODSpULRGH&HWWHQRUPHIDLWDSSHODX[QRWLRQV
G¶DFWLIG¶LPS{WGLIIpUpHWGHSDVVLIG¶LPS{WGLIIpUpTXLUHFRXYUHQWOHVPRQWDQWVG¶LPS{WVVXU
OH UpVXOWDW UHFRXYUDEOHV HW SD\DEOHV UHVSHFWLYHPHQW DX FRXUV GHV SpULRGHV IXWXUHV HW
UpVXOWDQWGHGLIIpUHQFHVWHPSRUHOOHVHQWUHODYDOHXUFRPSWDEOHG¶XQDFWLIRXG¶XQSDVVLIHW
VDEDVHILVFDOH
/H 7DEOHDX  GRQQH XQ DSHUoX VXU OD PpWKRGH XWLOLVpH SDU OHV JURXSHV GH VRFLpWpV
FRWpHV
7DEOHDX0pWKRGHGHWUDLWHPHQWFRPSWDEOHGHO¶LPS{WGDQVOHVpWDWVILQDQFLHUVFRQVROLGpV
7UDLWHPHQWGHO¶LPS{W
GDQVOHVpWDWV
ILQDQFLHUVFRQVROLGpV
    
0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
,PS{WH[LJLEOH           
,PS{WGLIIpUp           
7RWDO      
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/D PpWKRGH GH O¶LPS{W GLIIpUp D pWp XWLOLVpH ORUV GH O¶pODERUDWLRQ GHV pWDWV ILQDQFLHUV
FRQVROLGpVGDQVGHVFDVHQPR\HQQHFH WDX[YDULHGHjVHXOV
GHVJURXSHVDSSOLTXHQWODPpWKRGHGHO¶LPS{WH[LJLEOHSRXUODSUpSDUDWLRQGHVpWDWV
ILQDQFLHUVFRQVROLGpV
2.2.5.2. Informations sur le risque fiscal des groupes  
/HGpSRXLOOHPHQWGHVpWDWVILQDQFLHUVFRQVROLGpVDSHUPLVGHPHWWUHHQpYLGHQFHGHVFDV
GHGLYXOJDWLRQVXUOHULVTXHILVFDOGHVJURXSHV
2.2.5.2.1. Fréquence de divulgations sur le risque fiscal dans les états financiers consolidés  
$WUDYHUVXQHSUHPLqUHDQDO\VHGHVpWDWVILQDQFLHUVFRQVROLGpVFROOHFWpVODIUpTXHQFHGH
GLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDOSDUOHVJURXSHVGHVRFLpWpVDpWpGpJDJpH
7DEOHDX6WDWLVWLTXHVUHODWLYHVjODGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDOSDUOHVJURXSHVGH
VRFLpWpV
      0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH  
*URXSHVTXLRQWGLYXOJXpGHV
LQIRUPDWLRQVVXUOHULVTXHILVFDO           
*URXSHVTXLQHGRQQHQWSDV
G¶LQIRUPDWLRQVVXUOHULVTXHILVFDO           
*URXSHVTXLQHGLVSRVHQWSDVGH
ULVTXHILVFDO           
7RWDO      
/HWDEOHDXPRQWUHTX¶HQPR\HQQHGHVJURXSHVGHVRFLpWpVFRWpHVSURFqGHQW
j OD GLYXOJDWLRQ G¶LQIRUPDWLRQV VXU OH ULVTXH ILVFDO /HV JURXSHV TXL QH GRQQHQW SDV
G¶LQIRUPDWLRQV VXU OH ULVTXH ILVFDO SUpVHQWHQW HQ PR\HQQH  GH O¶HQVHPEOH (QILQ
VHXOHPHQWGHVJURXSHVQ¶RQWSDVGHULVTXHILVFDOSDVGHSURYLVLRQSRXUULVTXHVHW
FKDUJHVHWSDVG¶LQIRUPDWLRQVVXUOHULVTXHILVFDOGDQVOHVQRWHVDX[pWDWVILQDQFLHUVHWGDQV
OHUDSSRUWGHVFRPPLVVDLUHVDX[FRPSWHVVXUOHVpWDWVILQDQFLHUVFRQVROLGpV&HUpVXOWDWHVW
UHODWLYHPHQWVHPEODEOHjFHOXLLGHQWLILpSRXUOHVVRFLpWpVWXQLVLHQQHVFRWpHVGDQVOHWDEOHDX
ROHSRXUFHQWDJHPR\HQGHVHQWUHSULVHVTXLRQWGLYXOJXpGHVLQIRUPDWLRQVVXUOHULVTXH
ILVFDOHVWGH/HWDEOHDXPRQWUHDXVVLTXHOHQRPEUHWRWDOGHVJURXSHVTXLRQW
SURFpGpjODGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOHULVTXHILVFDOHVWGHVXUOHVFLQTDQV
2.2.5.2.2. Répartition des divulgations sur le risque fiscal par secteur d’activité  
/HVJURXSHVTXLRQWSURFpGpjGHVGLYXOJDWLRQVVXUOHULVTXHILVFDOVRQWUpSDUWLVFRPPH
VXLWGDQVOH7DEOHDX
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7DEOHDX5pSDUWLWLRQGHVJURXSHVTXLRQWGLYXOJXpG¶LQIRUPDWLRQVVXUOHULVTXHILVFDOSDUVHFWHXU
G¶DFWLYLWp
      0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHU
%DQTXHV
6HUYLFHVILQDQFLHUV
$VVXUDQFHV












































6HFWHXUQRQ
ILQDQFLHUV           
7RWDO      
'¶DSUqVOH7DEOHDXGHVJURXSHVTXLGLYXOJXHQWGHVLQIRUPDWLRQVVXU OHULVTXH
ILVFDO DSSDUWLHQQHQW HQ PR\HQQH DX VHFWHXU ILQDQFLHU HW SOXV SUpFLVpPHQW DX VHFWHXU
EDQFDLUH3DUFRQWUHGHVJURXSHVTXLSURFqGHQWjODGLYXOJDWLRQG¶LQIRUPDWLRQVVXUOH
ULVTXHILVFDOIRQWSDUWLHGXVHFWHXUQRQILQDQFLHU $LQVLODGLYXOJDWLRQGXULVTXHILVFDOVH
IDLWHQPDMRULWpHWWRXWDXORQJGHODSpULRGHG¶pWXGHSDUOHVHQWUHSULVHVQRQILQDQFLqUHV&H
UpVXOWDWHVWVHPEODEOHjFHOXLLGHQWLILpGDQVOHVpWDWVILQDQFLHUVLQGLYLGXHOVGHVVRFLpWpV(Q
HIIHWHQUHYHQDQWDXWDEOHDXGHVGLYXOJDWLRQVVXUOHULVTXHILVFDOVRQWIDLWHVSDU
OHVHQWUHSULVHVQRQILQDQFLqUHVDORUVTXHGHVGLYXOJDWLRQVVRQWIDLWHVSDUOHVHFWHXU
ILQDQFLHU
2.2.5.2.3. Nature des risques fiscaux divulgués par les groupes de sociétés  
/HV ULVTXHV LGHQWLILpV VH UDSSRUWHQW VRLW j OD VRFLpWp PqUH VRLW j G¶DXWUHV VRFLpWpV GX
JURXSH/HWDEOHDXFLGHVVRXV7DEOHDXUpSDUWLWOHVULVTXHVILVFDX[LGHQWLILpVVHORQOHXUV
RULJLQHV
7DEOHDX5pSDUWLWLRQGHVULVTXHVILVFDX[GHVJURXSHVVHORQOHXURULJLQH
      0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHVOLpVjOD
VRFLpWpPqUH           
5LVTXHVOLpVDX[
DXWUHVVRFLpWpVGX
JURXSH
          
$XWUHVULVTXHV           
7RWDO      
,OUHVVRUWGXWDEOHDXTXHOHQRPEUHGHULVTXHVILVFDX[LGHQWLILpVV¶pOqYHj'DQV
GHVFDVFHULVTXHHVWOLpDX[DXWUHVVRFLpWpVGXJURXSHDORUVTXHGDQVGHV
FDVOHULVTXHILVFDOVHUDSSRUWHjODVRFLpWpPqUHTXLSUpSDUHOHVpWDWVILQDQFLHUVFRQVROLGpV
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3RXUOHVGHVFDVUHVWDQWVOHJURXSHQHGRQQHSDVO¶RULJLQHGXULVTXHILVFDORXFH
ULVTXHHVWOLpjODPpWKRGHGHSUpVHQWDWLRQGHO¶LPS{WGDQVOHVpWDWVILQDQFLHUVFRQVROLGpV
FDV
/HVULVTXHVILVFDX[VHUDSSRUWDQWjODVRFLpWpPqUHRQWpWpWRXVPHQWLRQQpVGDQVOHVpWDWV
ILQDQFLHUV LQGLYLGXHOV HW UHSURGXLWV GDQV OHV pWDWV ILQDQFLHUV FRQVROLGpV GX IDLW GH OHXU
LPSDFWVXUOHUpVXOWDWGXJURXSH
8QH SUHPLqUH DQDO\VH GHV ULVTXHV ILVFDX[ LGHQWLILpV D SHUPLV GH OHV UpSDUWLU HQ GHX[
SULQFLSDX[ W\SHV /H SUHPLHU HVW OLp j GHV RSpUDWLRQV GH YpULILFDWLRQ ILVFDOH DSSURIRQGLH
DORUVTXHOHGHX[LqPHVHUDSSRUWHjG¶DXWUHVPRWLIVTXLVHURQWGpWDLOOpVXOWpULHXUHPHQW
/H7DEOHDXGRQQHOHGpWDLOGHFHVULVTXHVVHORQOHXUQDWXUH
7DEOHDX5pSDUWLWLRQGHVULVTXHVILVFDX[GXJURXSHVHORQOHXUQDWXUH
1DWXUHGXULVTXH      0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHVFRQVWDWpVSRXURSpUDWLRQVGH
YpULILFDWLRQILVFDOHDSSURIRQGLH           
5LVTXHVFRQVWDWpVSRXUDXWUHVPRWLIV           
7RWDO      
'¶DSUqVOHWDEOHDXHQPR\HQQHGHVULVTXHVILVFDX[VRQWOLpVjGHVRSpUDWLRQV
GHYpULILFDWLRQILVFDOHDSSURIRQGLHYpULILFDWLRQVRQWpWpIDLWHVVXUODVRFLpWpPqUHHWVXU
OHVILOLDOHV/HVDXWUHVULVTXHVFRQVWDWpVGDQVOHVpWDWVILQDQFLHUVVRQWOLpVjG¶DXWUHVPRWLIV
HQPR\HQQHGXWRWDOGHVULVTXHVGLYXOJXpVVXUODSpULRGHG¶pWXGH
2.2.5.2.4. Sources du risque fiscal  
/HV ULVTXHV ILVFDX[ FRQVWDWpV SRXU GHV PRWLIV DXWUHV TXH OD YpULILFDWLRQ ILVFDOH
DSSURIRQGLH VRQW DX QRPEUH GH  /H 7DEOHDX  TXL VXLW UpSDUWLW FHV ULVTXHV VHORQ OH
IDFWHXUTXLVHPEOHjO¶RULJLQHGHOHXUFRQVWDWDWLRQ
,O UHVVRUWGX7DEOHDXTXH OHQRQUHVSHFWGH OD UpJOHPHQWDWLRQILVFDOHVHPEOHrWUH OD
FDXVHODSOXVLPSRUWDQWHGHODFRQVWDWDWLRQGXULVTXHILVFDODYHFXQSRXUFHQWDJHGH
HQ PR\HQQH 'DQV  GHV FDV OH ULVTXH ILVFDO HVW GLYXOJXp VRXV OD IRUPH G¶XQH
SURYLVLRQ LQVFULWH GDQV OHV pWDWV ILQDQFLHUV FRQVROLGpV PDLV VDQV HQ H[SOLTXHU OD FDXVH
$XVVLOHWUDLWHPHQWFRPSWDEOHLQDSSURSULpVHPEOHrWUHjO¶RULJLQHGHULVTXHVILVFDX[DYHF
XQ SRXUFHQWDJH GH  (QILQ OD PpFRQQDLVVDQFH GXW UDLWHPHQW ILVFDO DSSURSULp D
HQWUDLQpODFRQVWDWDWLRQGHULVTXHVILVFDX[GDQVGHVFDV

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7DEOHDX6RXUFHVGXULVTXHILVFDOGDQVOHVJURXSHVGHVRFLpWpVFRWpV
6RXUFHVGXULVTXHILVFDO
     0R\HQQH1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHFRQVWDWpSRXUWUDLWHPHQW
FRPSWDEOHLQDSSURSULp           
5LVTXHFRQVWDWpSRXU
PpFRQQDLVVDQFHGXWUDLWHPHQW
ILVFDODSSURSULp
          
5LVTXHFRQVWDWpSRXUQRQ
UHVSHFWGHODUpJOHPHQWDWLRQ
ILVFDOH
          
3URYLVLRQVSRXUULVTXHILVFDO
VDQVLQGLFDWLRQGHPRWLIV           
7RWDO      
- 5LVTXH FRQVWDWp SRXU QRQUHVSHFW GH OD UpJOHPHQWDWLRQ  ULVTXHV ILVFDX[
SURYLHQQHQWGXQRQUHVSHFWGH OD UpJOHPHQWDWLRQILVFDOH&HQRQUHVSHFW VHPDQLIHVWHSDU
GHV UHWHQXHVj ODVRXUFHQRQRSpUpHV JURXSHV8,%HW7XQLVDLUGHV UHWHQXHVj ODVRXUFH
QRQDSSX\pHVSDUGHVFHUWLILFDWVJURXSH67,3SDUXQHFKDUJHG¶LPS{WVXUOHVVRFLpWpVQRQ
FRQVWDWpH SDU GHX[ ILOLDOHV GX IDLW TX¶HOOHV SURMHWWHQW GH UpDOLVHU XQ UpLQYHVWLVVHPHQW
ILQDQFLHUPDLVVDQVTXHODGpFODUDWLRQG¶LQYHVWLVVHPHQWVRLWGpSRVpHSDUOHQRQUHVSHFWGHV
TXRWDV GH YHQWH VXU OH PDUFKp ORFDO SDU XQH VRFLpWp WRWDOHPHQW H[SRUWDWULFH ILOLDOH GH
7XQLVDLUSDUODGpWHUPLQDWLRQLQDGpTXDWHGHODEDVHVRXPLVHjOD79$ILOLDOHGXJURXSH
7XQLVDLUTXLXWLOLVHXQWDX[GHSRXUODGpWHUPLQDWLRQGHODEDVHVRXPLVHjODWD[HVXU
ODYDOHXUDMRXWpHDXWLWUHGHVIDFWXUDWLRQVpWDEOLHVjO¶RUGUHGHODVRFLpWpPqUH7XQLVDLUHW
SDUXQHQRQSU LVH HQ FRPSWHGH OD79$ HWGH O¶LPS{W VXU OHV VRFLpWpV VH UDSSRUWDQW DX[
RSpUDWLRQVGHIRUPDWLRQUHQGXHVjGHVFRPSDJQLHVDpULHQQHVpWUDQJqUHVSDUXQHILOLDOHGX
JURXSH 7XQLVDLU. 8Q GHUQLHU FDV FRQFHUQH OD VRFLpWp 67,3 pWDWV ILQDQFLHUV FRQVROLGpV
TXL DFRQVWDWp OH SDVVLI pYHQWXHO GpFKpDQFHGH O¶DYDQWDJH ILVFDO GH O¶DEDQGRQGHV
SpQDOLWpVGH FRQWU{OH HW GH UHWDUG UpVXOWDQWGXQRQUHVSHFWGX FDOHQGULHUGHSDLHPHQWGX
SULQFLSDO G¶XQH GHWWH ILVFDOH VXLWH DX EpQpILFH GH OD ORL G¶DPQLVWLH ILVFDOH &H SDVVLI
pYHQWXHOHVWFRQVWDWpGXIDLWTXHODVRFLpWpFRQQDvWGHVGLIILFXOWpVGHWUpVRUHULHTXLSHXYHQW
O¶HPSrFKHUGHVHFRQIRUPHUDX[pFKpDQFHVGHSDLHPHQW
- 3URYLVLRQVSRXUULVTXHILVFDOVDQVLQGLFDWLRQGHPRWLIGHX[JURXSHVRQWSURFpGp
j OD FRQVWDWDWLRQGHSURYLVLRQVSRXU ULVTXH ILVFDO HW SRXU LPS{WGLIIpUp PDLV VDQVGRQQHU
G¶H[SOLFDWLRQV VXU O¶RULJLQHGH FHVSURYLVLRQV ,O V¶DJLW GXJURXSH67(4 pWDWV ILQDQFLHUV
FRQVROLGpVGHVDQQpHVHWHWGXJURXSH6)%7pWDWVILQDQFLHUVFRQVROLGpV
GHVDQQpHVHW
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
- 5LVTXHFRQVWDWpSRXU WUDLWHPHQWFRPSWDEOH LQDSSURSULpFH ULVTXHHVWSUpVHQW
SRXUGHX[JURXSHV8QDFWLIILVFDOGLIIpUpOLpDXUHSRUWGpILFLWDLUHG¶XQSRLQWGHYXHILVFDO
DX QLYHDX GH OD VRFLpWp PqUH Q¶D SDV pWp FRPSWDELOLVp /H UpVXOWDW FRQVROLGp DX WLWUH GH
O¶H[HUFLFH  DLQVL TXH OHV FDSLWDX[ SURSUHV jFHW WH GDWH VH WURXYHQW DLQVL PLQRUpV
JURXSH8,%8QDXWUHULVTXHHVWPHQWLRQQpVRXVODIRUPHG¶XQHUpVHUYHGDQVOHUDSSRUW
GX FRPPLVVDLUH DX[ FRPSWHV GXP rPH JURXSH DX WLWUH GH O¶H[HUFLFH  ,O V¶DJLW GH
SURYLVLRQVQRQFRQYHQDEOHPHQWFRPSWDELOLVpVHQWUDLQDQWDLQVLOHULVTXHGHSHUWHGXGURLWj
GpGXFWLRQGHVSURYLVLRQVQRQFRQVWDWpV8QDXWUHFDVFRQFHUQH OHJURXSH$0(1%$1.
SRXU O¶H[HUFLFH  /HV FRPPLVVDLUHV DX[ FRPSWHV pPHWWHQW XQH UpVHUYH OLpH j
O¶XWLOLVDWLRQ GH OD PpWKRGH G¶LPS{W H[LJLEOH GDQV OD SUpSDUDWLRQ GHV pWDWV ILQDQFLHUV
FRQVROLGpV6HORQFHVFRPPLVVDLUHVDX[FRPSWHV©VHXOHODPpWKRGHG¶LPS{WGLIIpUpHHVW
DSSURSULpH GDQV OH FRQWH[WH G¶pWDEOLVVHPHQW G¶pWDWV ILQDQFLHUV FRQVROLGpVª S  UDSSRUW
GHVFRPPLVVDLUHVDX[FRPSWHVVXUOHVpWDWVILQDQFLHUVFRQVROLGpV
- 5LVTXHFRQVWDWpSRXUPpFRQQDLVVDQFHGXWUDLWHPHQWILVFDODSSURSULpLOV¶DJLW
GH OD PpFRQQDLVVDQFH GX UpJLPH ILVFDO DSSOLFDEOH j XQH ILOLDOH GX JURXSH 7XQLVDLU /HV
FRPPLVVDLUHV DX[ FRPSWHV GH FHJ URXSH pPHWWHQW OD PrPH UpVHUYH GDQV OHXUV UDSSRUWV
JpQpUDX[ UHODWLIV DX[ DQQpHV  HW ' ¶DSUqV OH UDSSRUW VXU OHV pWDWV ILQDQFLHUV
FRQVROLGpVGH O¶H[HUFLFH©OH UpJLPHILVFDOGH ODVRFLpWp7XQLVDLU WHFKQLFVQ¶HVWSDV
GpILQLWLYHPHQW DUUrWp FH TXL IDLW FRXULU DX JURXSH GHV ULVTXHV QRQ SURYLVLRQQpV TXL
SRXUUDLHQW VH UpSHUFXWHUG¶XQHPDQLqUH VLJQLILFDWLYH VXU OHVFDSLWDX[SURSUHVGXJURXSHª
S
2.2.5.2.5. Risques fiscaux des groupes et provisions 

/DPrPHTXHVWLRQVHSRVHSRXUOHVULVTXHVILVFDX[GHVJURXSHVGHVRFLpWpVFRWpHVFHV
ULVTXHV VRQWLOV FRQVWDWpV FRPSWDEOHPHQW" (Q G¶DXWUHV WHUPHV RQWLOV GRQQp OLHX j OD
FRQVWDWDWLRQG¶XQHSURYLVLRQGDQVOHVpWDWVILQDQFLHUVFRQVROLGpV"
/H 7DEOHDX  PRQWUH TX¶HQ PR\HQQH  GHV ULVTXHV ILVFDX[ VRQW FRQVWDWpV
FRPSWDEOHPHQWDORUVTXHGDQVGHVFDVOHULVTXHILVFDOQ¶DSDVpWpFRXYHUWSDUXQH
SURYLVLRQ /H WDX[ GH FRXYHUWXUH HVW UHODWLYHPHQW IDLEOH HW PRQWUH TXH OHV JURXSHV GH
VRFLpWpV WXQLVLHQQHVFRWpHVQHGRQQHQWSDVDVVH]G¶LPSRUWDQFHjO DJHVWLRQGHFH W\SHGH
ULVTXH


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
7DEOHDX6WDWLVWLTXHVVXUOHVULVTXHVILVFDX[GHJURXSHVHWOHVSURYLVLRQV
      0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
5LVTXHILVFDODYHF
FRQVWDWDWLRQGH
SURYLVLRQ
          
5LVTXHILVFDOVDQV
FRQVWDWDWLRQGH
SURYLVLRQ
          
7RWDO      
4X¶HQHVWLOPDLQWHQDQWGHO¶HPSODFHPHQWGHVULVTXHVILVFDX[GLYXOJXpVSDUOHVJURXSHV
GHVRFLpWpV"
2.2.5.2.6. Emplacement des risques fiscaux divulgués par les groupes de sociétés  

/HV ULVTXHV ILVFDX[ GHV JURXSHV GH VRFLpWpV VRQW GLYXOJXpV GDQV GLYHUVHV SDUWLHV GHV
pWDWVILQDQFLHUVFRQVROLGpV/HWDEOHDXPRQWUHTXHOHVULVTXHVILVFDX[VRQWPHQWLRQQpV
GDQVGHVFDVHQPR\HQQHGDQVOHUDSSRUWJpQpUDOjWUDYHUVGHVUpVHUYHVDYDQFpHV
SDU OHV FRPPLVVDLUHV DX[ FRPSWHV /HV ULVTXHV ILVFDX[ VRQW GLYXOJXpV GDQV  GHV
FDV j WUDYHUV GHV REVHUYDWLRQV PHQWLRQQpV SDU OHV FRPPLVVDLUHV DX[ FRPSWHV HW TXL
YLHQQHQWJpQpUDOHPHQWDSUqV O¶H[SUHVVLRQGH O¶RSLQLRQVXU OHVpWDWV ILQDQFLHUVFRQVROLGpV
&HUpVXOWDWFRQILUPHDXVVLOHU{OHLPSRUWDQWMRXpSDUOHFRPPLVVDLUHDX[FRPSWHVGDQVOD
GpWHFWLRQGHVULVTXHVILVFDX[GHVJURXSHV
/DQRWHUHODWLYHDX[DXWUHVSDVVLIVFRXUDQWVYLHQWHQWURLVLqPHOLHX'DQVFHWWH
QRWHOHULVTXHILVFDOHVWPHQWLRQQpVRLWjWUDYHUVXQHSURYLVLRQSRXUULVTXHILVFDOJURXSH
67(4 GDQV OHV pWDWV ILQDQFLHUV FRQVROLGpV  H W  VRLW GDQV OH GpWDLO GH OD
UXEULTXH©DXWUHVLPS{WVHWWD[HVªJURXSH$LU/LTXLGHTXLDPHQWLRQQpGDQVOHGpWDLOGH
FHWWHUXEULTXHGDQVOHVpWDWVILQDQFLHUVFRQVROLGpVGHTXHOHVUHGUHVVHPHQWVVXELVSDU
OHJURXSHQHVRQWSDVIRQGpVHWTX¶LOQ¶\DSDVOLHXDLQVLGHFRQVWDWHUGHVSURYLVLRQVSRXU
ULVTXHILVFDO
(Q TXDWULqPH OLHX YLHQQHQW OHV FRPPHQWDLUHV GX FRPPLVVDLUH DX[ FRPSWHV HW OD
UXEULTXHSDVVLIVFRXUDQWVDYHFXQSRXUFHQWDJHGHHQPR\HQQH/HFRPPLVVDLUHDX[
FRPSWHVGXJURXSH$66$'DPHQWLRQQpGDQVVHVFRPPHQWDLUHVDQQH[pVDXUDSSRUWTXH
O¶XQHGHVILOLDOHVDIDLWO¶REMHWG¶XQHYpULILFDWLRQILVFDOHDSSURIRQGLHHWTXHO¶DIIDLUHHVWHQ
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MXVWLFH pWDWV ILQDQFLHUV FRQVROLGpV  (Q F H PrPH ULVTXH SHUVLVWH HW
O¶DYDQFHPHQWGHO¶DIIDLUHHQMXVWLFHHVWPHQWLRQQpSDUOHFRPPLVVDLUHDX[FRPSWHVGDQVOD
SDUWLH UHODWLYH j VHV FRPPHQWDLUHV 'DQV OD UXEULTXH GHV SDVVLIV FRXUDQWV WHOOH TX¶HOOH
ILJXUHDXELODQ OHJURXSH6)%7FRQVWDWHXQHSURYLVLRQSRXU LPS{WGLIIpUpGDQV OHVpWDWV
ILQDQFLHUVHW
7DEOHDX(PSODFHPHQWVGHVULVTXHVGLYXOJXpVSDUOHVJURXSHVGHVRFLpWpVWXQLVLHQQHVFRWpHV
(PSODFHPHQWVGHV
ULVTXHV
     0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
2EVHUYDWLRQGDQVOH
UDSSRUWJpQpUDOGX
&$&
          
5HVHUYHGDQVOH
UDSSRUWJpQpUDOGX
&$&
          
&RPPHQWDLUHVGX
&$&           
1RWHSURYLVLRQV
SDVVLIVQRQ
FRXUDQWV
          
1RWHDXWUHVSDVVLIV
FRXUDQWV           
1RWHDXWUHV
LQIRUPDWLRQV           
1RWHUpVHUYHVHW
UpVXOWDWFRQVROLGpV           
5XEULTXH3DVVLIV
FRXUDQWVELODQ           
5XEULTXHSDVVLIVQRQ
FRXUDQWVELODQ           
1RWHFRQWU{OHILVFDO
HQFRXUV           
1RWHpYHQWXDOLWpV           
7RWDO      
(QFLQTXLqPHOLHXOHVULVTXHVILVFDX[VRQWPHQWLRQQpVGDQVODUXEULTXHGHVSDVVLIVQRQ
FRXUDQWV RXGD QV OD QRWH UHODWLYH DX[ pYHQWXDOLWpV DYHF XQSRXU FHQWDJH GH  /H
JURXSH6)%7DFKDQJpODSODFHGHVSURYLVLRQVSRXULPS{WGLIIpUpGHODUXEULTXHGHVSDVVLIV
FRXUDQWVYHUVODUXEULTXHGHVSDVVLIVQRQFRXUDQWVHWFHSRXUOHVpWDWVILQDQFLHUVFRQVROLGpV
GHHW
/D QRWH UHODWLYH DX[ pYHQWXDOLWpV FRQWLHQW XQH PHQWLRQ SDU OH JURXSH 67,3 GXS DVVLI
pYHQWXHOTXHSHXWVXELU ODVRFLpWpPqUHHQFDVGHQRQUHVSHFWGHVpFKpDQFHVGHSDLHPHQW
GX SULQFLSDO GH VD GHWWH ILVFDOH j O¶pJDUG GH O¶DGPLQLVWUDWLRQ ILVFDOH pWDWV ILQDQFLHUV
FRQVROLGpV/HJURXSH$0(1%$1.DXWLOLVpDXVVLFHWWHQRWHSRXUPHQWLRQQHUTXH
OD VRFLpWp PqUH IDLW O¶REMHW G¶XQ FRQWU{OH ILVFDO DSSURIRQGL HW TX¶DXFXQH QRWLILFDWLRQ GH
UHGUHVVHPHQWQHOXLDHQFRUHpWpDGUHVVpHpWDWVILQDQFLHUVFRQVROLGpV
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/DQRWHGHVSURYLVLRQV SDVVLIVQRQFRXUDQWV D pWpXWLOLVpHSDU OH JURXSH$LU /LTXLGH
SRXUPHQWLRQQHUO¶H[LVWHQFHG¶XQHSURYLVLRQSRXUULVTXHILVFDOVXLWHjXQFRQWU{OHSRUWDQW
VXUOHVH[HUFLFHVjpWDWVILQDQFLHUVFRQVROLGpV
/D QRWH ©DXWUHV LQIRUPDWLRQVª DpW p XWLOLVpH SDU OH JURXSH ©$WWLMDUL %DQNª SRXU
PHQWLRQQHUTXHODVRFLpWpPqUHHVWVRXVFRQWU{OHILVFDOGHSXLVOHHWTX¶jODGDWH
G¶pWDEOLVVHPHQWGXUDSSRUWVXUOHVpWDWVILQDQFLHUVFRQVROLGpVDXFXQDYLVGHUHGUHVVHPHQW
Q¶DpWpQRWLILpjODEDQTXHpWDWVILQDQFLHUVFRQVROLGpVDX
/DQRWH ©UpVHUYHV HW UpVXOWDWVFRQVROLGpVª DIILFKHXQHSULVH HQFKDUJHSDU OHJURXSH
67%HQGHO¶LQVXIILVDQFHGHSURYLVLRQFRQVWDWpHSDU O¶XQHGHVHVILOLDOHVVXLWHjXQH
QRWLILFDWLRQGHUHGUHVVHPHQWILVFDO&HFRPSOpPHQWGHSURYLVLRQFRQVWDWpSDUOHJURXSHHVW
LPSXWpVXUOHUpVXOWDWGXJURXSHHWFHVXUODEDVHGHVUpVHUYHVIRUPXOpHVSDUOHFRPPLVVDLUH
DX[FRPSWHVGHODILOLDOH
/D QRWH ©FRQWU{OH ILVFDO HQ FRXUVª HVW XWLOLVpH SDU OH JURXSH %,$7 HQ SRXU 
PHQWLRQQHU O¶H[LVWHQFH G¶XQ FRQWHQWLHX[ ILVFDO HQWUH OD VRFLpWp %,$7 HW O¶DGPLQLVWUDWLRQ
ILVFDOHGHYDQWOHWULEXQDOGHSUHPLqUHLQVWDQFHVXLWHjXQHYpULILFDWLRQILVFDOHDSSURIRQGLH
GH OD VRFLpWp HOOH PHQWLRQQH TXH VXLWH DX MXJHPHQW GXW ULEXQDO OD VRFLpWp DG pFLGp GH
PRGLILHUOHVpWDWVILQDQFLHUVDUUrWpVDXSDUODFRQVWLWXWLRQG¶XQFRPSOpPHQWGH
SURYLVLRQ
,OUHVVRUWjW UDYHUV O¶DQDO\VHGHFRQWHQXGHVpWDWVILQDQFLHUVGHVVRFLpWpVFRWpHVTXHOH
ULVTXHILVFDOIDLWSDUWLHGHVGLYXOJDWLRQVIDLWHVSDUFHVVRFLpWpV&HULVTXHFRXYHUWGDQVSOXV
GH OD PRLWLp GHV FDV SDU GHV SURYLVLRQV SRXU LPS{W RXSRXU  ULVTXH ILVFDO PRQWUH XQH
WHQGDQFHjODJHVWLRQFRPSWDEOHGHFHULVTXH
/HV ULVTXHV ILVFDX[ LGHQWLILpV VH UDSSRUWHQW GDQV SOXVLHXUV FDV j GHV RSpUDWLRQV GH
FRQWU{OH ILVFDOPHQpHVSDU O¶DGPLQLVWUDWLRQ GHVFDV VXU ODSpULRGHG¶pWXGHPDLV
VRQW OLpV DXVVL j G¶DXWUHV PRWLIV WHOV TXH OH QRQUHVSHFW GH UqJOHV ILVFDOHV OD
PpFRQQDLVVDQFHGXWUDLWHPHQWILVFDODSSURSULpHWXQWUDLWHPHQWFRPSWDEOHLQDSSURSULp&HV
WURLV PRWLIV VHPEOHQW rWUH OHV SULQFLSDOHV VRXUFHV GHV ULVTXHV ILVFDX[ LGHQWLILpV GDQV OHV
pWDWVILQDQFLHUVGHVVRFLpWpVFRWpHV
/HV UpVXOWDWV WURXYpVjW UDYHUV O¶DQDO\VHGHVpWDWV ILQDQFLHUVFRQVROLGpVGHVJURXSHVGH
VRFLpWpV FRWpV VRQW UHODWLYHPHQW VHPEODEOHV (Q HIIHW OHV ULVTXHV LGHQWLILpV VH UDSSRUWHQW
GDQVGHVFDVjGHVRSpUDWLRQVGHYpULILFDWLRQILVFDOHDORUVTXHGDQVGHV
FDVOHULVTXHHVWOLpjG¶DXWUHVPRWLIV&HVPRWLIVVRQWSULQFLSDOHPHQWOHQRQUHVSHFWGHOD
UpJOHPHQWDWLRQ ILVFDOH OH WUDLWHPHQW FRPSWDEOH LQDSSURSULp HW OD PpFRQQDLVVDQFH GX
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WUDLWHPHQW ILVFDO DSSURSULp ,O V¶DJLW DLQVL GHV PrPHV PRWLIV pYRTXpV SRXU OHV VRFLpWpV
FRWpHV ELHQ TXH O¶LPSRUWDQFH GH FKDTXH PRWLI YDULH /H WDX[ GH FRXYHUWXUH GHV ULVTXHV
ILVFDX[DXQLYHDXGHVJURXSHVHVWUHODWLYHPHQWIDLEOHGHVFDV
$XVVL O¶DQDO\VH GH FRQWHQX GHV pWDWV ILQDQFLHUV LQGLYLGXHOV HW FRQVROLGpV D PLV HQ
pYLGHQFH XQU {OH LPSRUWDQW MRXp SDU OH FRPPLVVDLUH DX[ FRPSWHV GDQV OD GpWHFWLRQ GHV
ULVTXHVILVFDX[(QHIIHWFHVULVTXHVVRQWLGHQWLILpVGDQVOHVUDSSRUWVGHVFRPPLVVDLUHVDX[
FRPSWHVSDUOHELDLVG¶XQHUpVHUYHRXG¶XQHREVHUYDWLRQ
/¶pWDSH VXLYDQWH GDQV OH FDGUH GH FHWWH pWXGH HPSLULTXH HVW G¶H[DPLQHU
SULQFLSDOHPHQW OH U{OH GHV PpFDQLVPHV LQWHUQHV GH JRXYHUQDQFH GDQV OD UpGXFWLRQ GX
ULVTXHILVFDOGHVVRFLpWpVWXQLVLHQQHVFRWpHV
3. Résultats de la conduite de régressions et Analyse des données 
issues du questionnaire 
/¶H[DPHQGXU{OHGHVPpFDQLVPHVLQWHUQHVGHJRXYHUQDQFHGDQVODUpGXFWLRQGXULVTXH
ILVFDO GHV VRFLpWpV WXQLVLHQQHV FRWpHV HVW IDLW SDU OH ELDLV GH UpJUHVVLRQV ORJLVWLTXHV /HV
UpVXOWDWVREWHQXVVHURQWGLVFXWpVHQVXLWHDX UHJDUGG¶DXWUHV LQIRUPDWLRQVFROOHFWpHVSDU OH
ELDLVGXTXHVWLRQQDLUHDGPLQLVWUpDXSUqVGHVVRFLpWpVWXQLVLHQQHVFRWpHV
3.1. Examen de l’impact des mécanismes internes de gouvernance sur le risque 
fiscal 
/HVUpVXOWDWVGHVUpJUHVVLRQVFRQGXLWHVGDQVOHFDGUHGHQRWUHpWXGHYRQWrWUHSUpVHQWpV
HWVXLYLVSDU OHV LQWHUSUpWDWLRQVQpFHVVDLUHV&HWWHSDUWLHHVWVXEGLYLVpHHQWURLVpWDSHV/D
SUHPLqUH pWDSH HVW GH SUpVHQWHU OHV VWDWLVWLTXHV GHVFULSWLYHV DIIpUHQWHV DX[ YDULDEOHV GH
O¶pWXGH/HVUpVXOWDWVGHVWHVWVXQLYDULpVVRQWH[SRVpVGDQVXQHGHX[LqPHpWDSH/¶DQDO\VH
GHVUpVXOWDWVGHVUpJUHVVLRQVORJLVWLTXHVHVWIDLWHHQWURLVLqPHpWDSH
3.1.1. Statistiques  descriptives 
3RXU PHQHU XQH DQDO\VH GHVFULSWLYH GHV YDULDEOHV UHWHQXHV GDQV O¶pWXGH OHV YDULDEOHV
VRQW UpSDULHV HQ WURLV W\SHV  YDULDEOH HQGRJqQH YDULDEOHV H[RJqQHV HW YDULDEOHV GH
FRQWU{OH
3.1.1.1. Variable endogène : le risque fiscal 
/H ULVTXH ILVFDO HVW PHVXUp jO ¶DLGH G¶XQH YDULDEOH GLFKRWRPLTXH TXL HVW pJDOH j  HQ
SUpVHQFHG¶XQHSURYLVLRQSRXULPS{WRXGHWRXWHDXWUHLQIRUPDWLRQVXUOHULVTXHILVFDOGDQV
OHVQRWHVDX[pWDWVILQDQFLHUVRXGDQVOHUDSSRUWJpQpUDOGHVFRPPLVVDLUHVDX[FRPSWHVHW
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VLQRQ/HVVWDWLVWLTXHVGHVFULSWLYHVUHODWLYHVjFHWWHYDULDEOHVRQWSUpVHQWpHVGDQVOHWDEOHDX
VXLYDQW
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHODYDULDEOHHQGRJqQH
5LVTXHILVFDO )UpTXHQFH 3URSRUWLRQ
5,6)





7RWDO  
Avec RISF=1 si l entreprise a constaté une provision pour impôt ou a divulgué des informations sur le risque 
fiscal dans les notes aux états financiers ou si le rapport général du commissaire aux comptes contient des 
informations sur ce risque. 
/H7DEOHDXPRQWUHTXHGHVHQWUHSULVHVGHO¶pFKDQWLOORQVXSSRUWHQWDXPRLQV
XQULVTXHILVFDO$LQVLSRXUSUqVGHODPRLWLpGHVREVHUYDWLRQVOHULVTXHILVFDOHVWSUpVHQW
VRLW SDU OH ELDLV G¶XQH SURYLVLRQ RX G¶XQH LQIRUPDWLRQ ILVFDOH LQVpUpH GDQV OHV QRWHV DX[
pWDWVILQDQFLHUVRXGDQVOHUDSSRUWJpQpUDOGXFRPPLVVDLUHDX[FRPSWHV
/H7DEOHDXGRQQHSOXVGHGpWDLOVXUOHVULVTXHVLGHQWLILpV
7DEOHDX'pWDLOGHVULVTXHVILVFDX[LGHQWLILpV
1DWXUHGHVULVTXHVILVFDX[LGHQWLILpV )UpTXHQFH 3URSRUWLRQ
5LVTXHVOLpVjGHVRSpUDWLRQVGHFRQWU{OHPHQpHVSDUO¶DGPLQLVWUDWLRQILVFDOH
5LVTXHVQRQOLpVjGHVRSpUDWLRQVGHFRQWU{OHILVFDO
7RWDO






5LVTXHVILVFDX[DYHFFRQVWDWDWLRQGHSURYLVLRQ
5LVTXHVILVFDX[VDQVFRQVWDWDWLRQGHSURYLVLRQ
7RWDO






'¶DSUqVOHWDEOHDXGHVULVTXHVILVFDX[LGHQWLILpVGDQVQRWUHpFKDQWLOORQVRQWOLpVj
GHVRSpUDWLRQVGHFRQWU{OHILVFDO/HVULVTXHVILVFDX[LGHQWLILpVRQWGRQQpOLHXjODFRQVWDWDWLRQGH
SURYLVLRQVHWFHGDQVGHVFDVDORUVTXHSRXUGHVFDVOHULVTXHHVWPHQWLRQQpGDQV
OHV QRWHV DX[ pWDWV ILQDQFLHUV HWRX GDQV OH UDSSRUW GX FRPPLVVDLUH DX[ FRPSWHV PDLV VDQV rWUH
FRQVWDWpRXFRXYHUWSDUOHELDLVG¶XQHSURYLVLRQSRXUULVTXHILVFDO
/DUpSDUWLWLRQGHVULVTXHVILVFDX[VXUOHVDQQpHVG¶pWXGHVHSUpVHQWHGDQVOHWDEOHDX
7DEOHDX5pSDUWLWLRQGHVULVTXHVILVFDX[VXUODSpULRGHG¶pWXGH
5LVTXHILVFDO      7RWDO
)UpTXHQFH
(QWUHSULVHVQRQILQDQFLqUHV
(QWUHSULVHVILQDQFLqUHV


















3URSRUWLRQ      
Avec RISF=1 si l entreprise a constaté une provision pour impôt ou a divulgué des informations sur le risque 
fiscal dans les notes aux états financiers ou si le rapport général du commissaire aux comptes contient des 
informations sur ce risque et 0 sinon 
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/H7DEOHDXPRQWUHTXH OH ULVTXHILVFDOHVWSUpVHQWDYHF ODPrPHIUpTXHQFHVXU OHVDQQpHV
HW/¶DQQpHSUpVHQWHODIUpTXHQFHODSOXVIDLEOH/HVULVTXHVLGHQWLILpVYDULHQW
IDLEOHPHQW G¶XQH DQQpH VXU O¶DXWUH HQWUH OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ ILQDQFLqUHV SRXU
DWWHLQGUH XQQ RPEUH WRWDO TXDVLLGHQWLTXH SRXU OHV GHX[ VRXVpFKDQWLOORQV  ULVTXHV ILVFDX[
LGHQWLILpVSRXUOHVVRFLpWpVQRQILQDQFLqUHVFRQWUHSRXUOHVHQWUHSULVHVGXVHFWHXUILQDQFLHUHWFH
VXUWRXWHODSpULRGHG¶pWXGH
3.1.1.2. Variables exogènes   
/¶H[DPHQ GH O¶LPSDFW GX FRQVHLO G¶DGPLQLVWUDWLRQ HW GH OD IRQFWLRQ G¶DXGLW LQWHUQH VXU OH
ULVTXHILVFDOHVWDSSUpFLpjWUDYHUVTXDWUHYDULDEOHVH[RJqQHVOHSRXUFHQWDJHG¶DGPLQLVWUDWHXUV
LQGpSHQGDQWV,1&$ODVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$6(3$O¶H[SHUWLVHFRPSWDEOH
RXILVFDOHGXFRPLWpG¶DXGLW(;&$HWO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLW
LQWHUQH (;$, /H WDEOHDX  SUpVHQWH OHV VWDWLVWLTXHV GHVFULSWLYHV SRXUO D YDULDEOH ,1&$
DORUV TXH OHV VWDWLVWLTXHV GHVFULSWLYHV GHV DXWUHV YDULDEOHV H[RJqQHV VRQW H[SRVpHV GDQV OH
WDEOHDX 
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHODYDULDEOH,1&$
 ,1&$
0R\HQQH 
9DULDQFH 
0pGLDQH 
0LQLPXP 
0D[LPXP 
Avec INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs 
/HWDEOHDXPRQWUHTXHOHSRXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVDXFRQVHLOHVW
HQPR\HQQHGHHWYDULHGHj  /H IDLEOHSRXUFHQWDJHREWHQX VXUQRWUH
pFKDQWLOORQ HVW H[SOLTXpSDU ODGpILQLWLRQ UHVWULFWLYHGHV DGPLQLVWUDWHXUV LQGpSHQGDQWVTXL
H[FOXW WRXWH UHODWLRQ G¶DIIDLUH IDPLOLDOH RX GH WUDYDLO DYHF OD VRFLpWp H[FOXVLRQ GHV
DGPLQLVWUDWHXUVLQWHUQHVHWDIILOLpV
/HWDEOHDXPRQWUHTXHVHXOHPHQWGHVHQWUHSULVHVGHO¶pFKDQWLOORQDGRSWHQWOD
VWUXFWXUH GXDOH DYHF VpSDUDWLRQ GHV SRVWHV GH '* HW GH 3&$ 3RXU OD YDULDEOH UHODWLYH j
O¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHVFRPLWpVG¶DXGLWOHVLQIRUPDWLRQVFROOHFWpHVjWUDYHUVOH
TXHVWLRQQDLUH PRQWUHQW TXH FHUWDLQHV HQWUHSULVHV GH O¶pFKDQWLOORQ QH GLVSRVHQW SDV G¶XQ
FRPLWp SHUPDQHQW G¶DXGLW PrPH HQ  PDOJUp OH FDUDFWqUH UpJOHPHQWDLUH REOLJDWRLUH
SRXUWRXWHVOHVVRFLpWpVWXQLVLHQQHVFRWpHVORLGHUHQIRUFHPHQWGHODVpFXULWpGHVUHODWLRQV
ILQDQFLqUHVGHSRXUOHVVRFLpWpVQRQILQDQFLqUHVHWORLQGXMXLOOHW
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
UHODWLYHDX[pWDEOLVVHPHQWVGHFUpGLW/HQRPEUHG¶REVHUYDWLRQVILUPHVSRXUOHVTXHOOHVLO
Q¶\DSDVGHFRPLWpG¶DXGLWHVWGHOHWRWDOGHVREVHUYDWLRQVSRXUOHVTXHOOHVOHFRPLWp
G¶DXGLWH[LVWHHVWDLQVLGH/D WDLOOHGXFRPLWpG¶DXGLWYDULHGHjSHUVRQQHVDYHF
XQHPR\HQQHGHHQPR\HQQHGHVHQWUHSULVHVGLVSRVHQWG¶XQPHPEUHD\DQW
XQHH[SHUWLVHFRPSWDEOHRXILVFDOHDXVHLQGXFRPLWpG¶DXGLWF
HVWjGLUHD\DQWSRXUVXLYL
XQHIRUPDWLRQXQLYHUVLWDLUHHQFRPSWDELOLWpRXHQILVFDOLWp3RXUOHVTXLUHVWHQWOH
FRPLWpG¶DXGLWQHFRPSRUWHSDVGHSHUVRQQHVD\DQWXQHH[SHUWLVHFRPSWDEOHRXILVFDOHRX
O¶HQWUHSULVHQHGLVSRVHSDVGHFRPLWpG¶DXGLW&HFLPHWH[SOLFLWHPHQWHQpYLGHQFHOHQRQ
UHVSHFWGHODUpJOHPHQWDWLRQSDUFHUWDLQHVHQWUHSULVHV
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHVYDULDEOHV6(3$(;&$HW(;$,
9DULDEOHV )UpTXHQFH 3URSRUWLRQ
6(3$

7RWDO






(;&$

7RWDO






(;$,

7RWDO






Avec SEPA=1 si les postes de DG et de PCA sont séparés et 0 sinon ; EXCA : 1 si un membre présente une 
expertise comptable ou fiscale au sein du comité d audit et 0 sinon ; EXAI : 1 si un membre au sein de la 
fonction d audit interne présente une expertise comptable ou fiscale et 0 sinon.
/D TXDWULqPH YDULDEOH H[RJqQH HVW O¶H[SHUWLVH FRPSWDEOH RX ILVFDOH GH OD IRQFWLRQ
G¶DXGLW LQWHUQH 'H PrPH TXH SRXU OD YDULDEOH (;&$ FHUWDLQHV HQWUHSULVHV WXQLVLHQQHV
FRWpHVQHGLVSRVHQWSDVG¶XQHIRQFWLRQG¶DXGLWLQWHUQHODSUpVHQFHG¶XQHWHOOHIRQFWLRQIDLW
SDUWLHGHVFRQGLWLRQVG¶DGPLVVLRQDX[PDUFKpVGHWLWUHVGHFDSLWDOUqJOHPHQWJpQpUDOGHOD
ERXUVHDSSURXYpSDUO¶DUUrWpGX0LQLVWUHGHV)LQDQFHVGXIpYULHUWHOTXHPRGLILp
SDUOHVDUUrWpVGXVHSWHPEUHGXVHSWHPEUHGXVHSWHPEUHHWGX
DYULO&HFLPRQWUHELHQ ODQRQDSSOLFDWLRQGHFHUWDLQHVGLVSRVLWLRQV UpJOHPHQWDLUHV
SDU OHV VRFLpWpV WXQLVLHQQHV HW GpQRWH XQP DQTXH GH ULJXHXU GH OD SDUW GHV RUJDQLVPHV
UpJOHPHQWDLUHV HQ 7XQLVLH 3RXU REV HUYDWLRQV OHV HQWUHSULVHV QH GLVSRVHQW SDV G¶XQH
IRQFWLRQ G¶DXGLW LQWHUQH  GHV HQWUHSULVHV GLVSRVHQW G¶XQ PHPEUH D\DQW XQH
H[SHUWLVHFRPSWDEOHRXILVFDOH3RXUGHVHQWUHSULVHVVRLWTX¶HOOHVQHGLVSRVHQWSDV
G¶XQHIRQFWLRQG¶DXGLW LQWHUQHVRLWTXHODIRQFWLRQG¶DXGLW LQWHUQHQHFRPSRUWHSDVXQWHO
PHPEUH
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3.1.1.3. Variables de contrôle 
/HVYDULDEOHVGHFRQWU{OHUHSUpVHQWHQWOHU{OHMRXpSDUG¶DXWUHVDFWHXUVGDQVODUpGXFWLRQ
GXULVTXHILVFDODLQVLTXHGHX[FDUDFWpULVWLTXHVOLpHVDX[HQWUHSULVHV/HU{OHpYHQWXHOMRXp
SDUODIRQFWLRQILVFDOHDpWpUHSUpVHQWpjO¶DLGHG¶XQHYDULDEOHGLFKRWRPLTXHTXLHVWpJDOHj
HQSUpVHQFHG¶XQVHUYLFHILVFDODXVHLQGHO¶HQWUHSULVH/HWDEOHDXPRQWUHTXH
GHVHQWUHSULVHVGLVSRVHQWG¶XQVHUYLFHILVFDO
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHVYDULDEOHV6(5)&2(;48(;6(&)
9DULDEOHV )UpTXHQFH 3URSRUWLRQ
6(5)





&2(;





48(;





6(&)  





Avec SERF : 1 s il existe un service fiscal au sein de l entreprise et 0 sinon ; 
COEX = 1 si l entreprise a recours aux services d un conseil externe et 0 sinon ; 
QUEX =1 si l entreprise fait appel à commissaire aux comptes BIG 4 et 0 sinon ; 
SECF=1 si l entreprise fait partie du secteur financier et 0 sinon. 
/HU{OHGXFRQVHLOH[WHUQHHVW UHSUpVHQWpSDUXQHYDULDEOHGLFKRWRPLTXHTXLPHVXUH OH
UHFRXUV SDU OHV HQWUHSULVHV DX[ VHUYLFHV GH FH FRQVHLO H[WHUQH '¶DSUqV OH WDEOHDX 
GHVHQWUHSULVHVRQWUHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQHHQPDWLqUHILVFDOH
/HU{OHGHO¶DXGLWHXUH[WHUQHGDQVODGpWHFWLRQGXULVTXHILVFDOHVWH[DPLQpSDUOHELDLV
G¶XQH YDULDEOH ELQDLUH TXL PHVXUH OD TXDOLWp GH O¶DXGLWHXU &HWWH YDULDEOH HVW pJDOH j 
O¶HQWUHSULVH IDLWDSSHOjXQFRPPLVVDLUHDX[FRPSWHV%,*/HVVWDWLVWLTXHVGHVFULSWLYHV
PRQWUHQWTXHGDQVGHV FDV O¶XQGHV FRPPLVVDLUHV DX[FRPSWHVGHV VRFLpWpV IDLW
SDUWLHGHV%,*
8QH DXWUH YDULDEOH GH FRQWU{OH SRUWH VXU O¶DSSDUWHQDQFH GH O¶HQWUHSULVH DX VHFWHXU
ILQDQFLHU &HWWH YDULDEOH SHUPHW G¶H[DPLQHU V¶LO H[LVWH XQH GLIIpUHQFH pYHQWXHOOH HQWUH
VHFWHXUV GDQV OH U{OH MRXp SDU OHV GLYHUV DFWHXUV GDQV OD JHVWLRQ GXU LVTXH ILVFDO /HV
VHFWHXUVILQDQFLHUVHWQRQILQDQFLHUVVRQWUHSUpVHQWpVG¶XQHPDQLqUHTXDVLpJDOHGDQVQRWUH
pFKDQWLOORQ
Chapitre 3 : Méthodologie et résultats de la Recherche 


/DGHUQLqUHYDULDEOHGHFRQWU{OHSRUWHVXUODWDLOOHGHO¶HQWUHSULVHTXLHVWPHVXUpHSDUOH
/RJ GX WRWDO DFWLI /D WDLOOH PR\HQQH GHV HQWUHSULVHV HVW GH H W YDULH GH j 
FRPPHOHPRQWUHOH7DEOHDX
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHODYDULDEOH7$,/
 7$,/
0R\HQQH 
9DULDQFH 
0pGLDQH 
0LQLPXP 
0D[LPXP 
Avec TAIL= Log (total des actifs nets) 
3.1.2. Analyses univariées  
$YDQWGHSUpVHQWHU OHVUpVXOWDWVGHODUpJUHVVLRQPXOWLYDULpH LOFRQYLHQWGHSURFpGHUj
XQHDQDO\VHXQLYDULpHGDQV OHEXWG¶DSSUpFLHUG¶XQH IDoRQSUpOLPLQDLUH ODYDOLGLWpGHQRV
K\SRWKqVHV 'DQV FH FRQWH[WH GHX[ PpWKRGHV VWDWLVWLTXHV VRQW XWLOLVpHV OH WDEOHDX GH
FRQWLQJHQFH HW OH WHVWG¶pJDOLWpGHVPR\HQQHV/H WDEOHDXGH FRQWLQJHQFHHVWXWLOLVpSRXU
H[DPLQHUODUHODWLRQHQWUHODYDULDEOHHQGRJqQHTXLHVWQRPLQDOHHWFKDFXQHGHVYDULDEOHV
H[RJqQHVHWGHFRQWU{OHTXLVRQWELQDLUHVjWUDYHUVOHWHVWG¶K\SRWKqVHG¶LQGpSHQGDQFH/H
WHVWG¶pJDOLWpGHVPR\HQQHVHVWXWLOLVpSRXUH[DPLQHUOHOLHQHQWUHODYDULDEOHHQGRJqQHHW
FKDFXQH GHV GHX[ YDULDEOHV LQGpSHQGDQWHV FRQWLQXHV TXL VRQW OD WDLOOH GH O¶HQWUHSULVH HW
O¶LQGpSHQGDQFHGXFRQVHLO
3.1.2.1. Tableau de contingence 

/HWDEOHDXGHFRQWLQJHQFHHVWSUpVHQWpSRXUFKDTXHYDULDEOHLQGpSHQGDQWHELQDLUHHWFH
HQUHODWLRQDYHFQRWUHYDULDEOHGpSHQGDQWHUHODWLYHDXULVTXHILVFDO/HWHVWGH&KLSHUPHW
GHWHVWHUO¶K\SRWKqVHG¶LQGpSHQGDQFHHQWUHOHVYDULDEOHV
/H WDEOHDX  PRQWUH TX¶LO \ D LQGpSHQGDQFH HQWUH G¶XQH SDUW OD YDULDEOH ULVTXH HW
G¶DXWUHSDUW OHVYDULDEOHV VpSDUDWLRQ H[SHUWLVHGX FRPLWpG¶DXGLW H[LVWHQFHG¶XQ VHUYLFH
ILVFDO TXDOLWp GH O¶DXGLWHXU H[WHUQH HW DSSDUWHQDQFH DX VHFWHXU ILQDQFLHU &H UpVXOWDW
SUpOLPLQDLUHHWWURXYpSRXUFKDTXHYDULDEOHSULVHLVROpPHQWPRQWUHTXHODSUREDELOLWpGH
SUpVHQFHGXULVTXHILVFDOQHGpSHQGSDVGHFHVYDULDEOHV
3RXU OHV YDULDEOHV H[SHUWLVH FRPSWDEOH RX ILVFDOH GH OD IRQFWLRQ G¶DXGLW LQWHUQH HW OH
UHFRXUVDXFRQVHLOH[WHUQHOHWHVWGH&KLDIILFKHXQHSUREDELOLWpVLJQLILFDWLYHTXLSHUPHW
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
GH UHMHWHU O¶K\SRWKqVH G¶LQGpSHQGDQFH HQWUH OHV YDULDEOHV ,O H[LVWH DLQVL XQ OLHQ HQWUH OD
YDULDEOHGXULVTXHILVFDOHWFHVGHX[YDULDEOHV/DSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO
YDULH VHORQ TXH OD IRQFWLRQ G¶DXGLW LQWHUQH SUpVHQWH RXQRQGH  O¶H[SHUWLVH FRPSWDEOH RX
ILVFDOH /D SUpVHQFH G¶XQH WHOOH H[SHUWLVH GLPLQXH OD SUREDELOLWp GH SUpVHQFH GX ULVTXH
ILVFDOFHTXLFRQILUPHG¶XQHPDQLqUHSUpOLPLQDLUHQRWUHTXDWULqPHK\SRWKqVH
7RXWHIRLVOHUHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQHHQPDWLqUHILVFDOHHVWGHQDWXUHj
DFFURLWUHODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOFHTXLVHPEOHFRQWUDLUHDX[SUpYLVLRQV
7DEOHDX7HVWG¶K\SRWKqVHG¶LQGpSHQGDQFHGDQVOHWDEOHDXGHFRQWLQJHQFH
5,6) 9DULDEOHVLQGpSHQGDQWHVELQDLUHV 7HVWGH&KL

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3U 












Avec RISF=1 si l entreprise a constaté une provision pour impôt ou a divulgué des informations sur le risque 
fiscal dans les notes aux états financiers ou si le rapport général du commissaire aux comptes contient des 
informations sur ce risque et 0 sinon.; SEPA=1 si les postes de DG et de PCA sont séparés et 0 sinon ; EXCA : 1 si 
un membre présente une expertise comptable ou fiscale au sein du comité d audit et 0 sinon ; EXAI : 1 si un 
membre au sein de la fonction d audit interne présente une expertise comptable ou fiscale et 0 sinon. ;  SERF : 1 
s il existe un service fiscal au sein de l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un 
conseil externe et 0 sinon ; QUEX =1 si l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; 
SECF=1 si l entreprise fait partie du secteur financier et 0 sinon. 
***  significative au niveau 0,01. 
** significative au niveau 0,05. 
* significative au niveau 0,10. 
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3.1.2.2. Test d’égalité des moyennes 
/HWHVWG¶pJDOLWpGHVPR\HQQHVHVWFRQGXLWSRXUOHVYDULDEOHVLQGpSHQGDQWHVFRQWLQXHV,O
V¶DJLW GH OD YDULDEOH LQGpSHQGDQFH GX FRQVHLO ,1&$ HW OD YDULDEOH WDLOOH GH O¶HQWUHSULVH
7$,/
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH7$,/
*URXSH 2EVHUYDWLRQV PR\HQQH 6WG(UU 6WG'HY &RQI ,QWHUYDO














&RPELQHG   
'LII      
GLII PHDQPHDQW 
+RGLII GHJUHHVRIIUHHGRP 

+DGLII+DGLII +DGLII!
3U7W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Avec TAIL= Log (total des actifs nets).
/HWDEOHDXPRQWUHO¶DEVHQFHGHGLIIpUHQFHHQWUHOHVVRFLpWpVTXLSUpVHQWHQWXQULVTXH
ILVFDOHWFHOOHVTXLQ¶RQWSDVGHULVTXHILVFDOHWFHGXSRLQWGHYXHGHOHXUWDLOOH
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH,1&$
*URXSH 2EVHUYDWLRQV 0R\HQQH 6WG(UU 6WG'HY &RQI ,QWHUYDO














&RPELQHG  
'LII      
GLII PHDQPHDQW 
+RGLII GHJUHHVRIIUHHGRP 

+DGLII+DGLII +DGLII!
3U7W 3U_7_!_W_ 3U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 
Avec INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs
3DUFRQWUHOHVUpVXOWDWVGXWDEOHDXPRQWUHQWTX¶XQHGLIIpUHQFHH[LVWHHQWUHOHVHQWUHSULVHV
TXLVXSSRUWHQWXQULVTXHILVFDOHWFHOOHVTXLQHVXSSRUWHQWSDVHWFHDXUHJDUGGHO¶LQGpSHQGDQFH
GXFRQVHLOG¶DGPLQLVWUDWLRQ7RXWHIRLVOHSRXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVHVWSOXV
pOHYp SRXU OHV HQWUHSULVHV TXL SUpVHQWHQW XQ ULVTXH ILVFDO FH TXL HVW FRQWUDLUH DX[ SUpYLVLRQV
K\SRWKqVH  &H UpVXOWDW SUpOLPLQDLUH SHXW rWUH H[SOLTXp SDU OH IDLW TXH QRWUH GpILQLWLRQ GX
ULVTXH ILVFDO LQFOXW OD FRQVWDWDWLRQ G¶XQH SURYLVLRQ SRXUL PS{W 2U ELHQ TXH FHWWH SURYLVLRQ
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SHUPHWWH GH GpWHFWHU OD SUpVHQFH G¶XQUL VTXH ILVFDO HOOH SHXW rWUH XWLOLVpH SDU OHV VRFLpWpV
FRPPHXQPR\HQGHFRXYHUWXUHFRQWUH OHULVTXHILVFDO ,OV¶DJLWDLQVLG¶XQPR\HQGHJHVWLRQ
µFRPSWDEOH¶ GH FH ULVTXH OH SRXUFHQWDJH GHV ULVTXHV DYHF FRQVWDWDWLRQ GH SURYLVLRQV HVW GH
G¶DSUqVOHWDEOHDX/HSRXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVSHXWGRQFrWUH
SOXV LPSRUWDQW SRXU OHV HQWUHSULVHV TXL FRQVWDWHQW XQH WHOOH SURYLVLRQ 'H FH IDLW OH FRQVHLO
G¶DGPLQLVWUDWLRQSHXWMRXHUXQU{OHLPSRUWDQWFRPPHXQPpFDQLVPHGHJRXYHUQDQFHHIILFDFH
GDQVODJHVWLRQµFRPSWDEOH¶GXULVTXHILVFDO3RXUFRQILUPHUXQWHODUJXPHQWQRWUHPHVXUHGX
ULVTXHILVFDOQpFHVVLWHG¶rWUHGDYDQWDJHDIILQpH
3.1.3. Tests multivariés et vérification des hypothèses  
/D FRQGXLWH GH OD UpJUHVVLRQ ORJLVWLTXH QpFHVVLWH WRXW G¶DERUG OD YpULILFDWLRQ GH
O¶DEVHQFHGHSUREOqPHGHPXOWLFROLQpDULWpHQWUHOHVYDULDEOHVFRQWLQXHVLQGpSHQGDQWHV
7DEOHDX0DWULFHGHFRUUpODWLRQ
 ,1&$ 7$,/
,1&$  
7$,/ 


Avec INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs et TAIL= Log (total 
des actifs nets). 
*** La corrélation est significative au niveau 0,01. 
** La corrélation est significative au niveau 0,05. 
* La corrélation est significative au niveau 0,10.
/H 7DEOHDX  PRQWUH O¶DEVHQFH GH SUREOqPH GH PXOWLFROLQpDULWp HQWUH OD YDULDEOH
LQGpSHQGDQFH GXF RQVHLO G¶DGPLQLVWUDWLRQ HW FHOOH WDLOOH GH O¶HQWUHSULVH /D UpJUHVVLRQ
ORJLVWLTXHSHXWDLQVLrWUHFRQGXLWH/HVUpVXOWDWVGHFHWWHUpJUHVVLRQVRQWSUpVHQWpVGDQVOH
7DEOHDX
'¶DSUqVFHWDEOHDXOHSVHXGR5HVWGH/HVYDULDEOHVTXLVHPEOHQWDYRLUXQHIIHW
VLJQLILFDWLI VXU ODSUREDELOLWpGHSUpVHQFHGX ULVTXH ILVFDO VRQW O¶LQGpSHQGDQFHGXFRQVHLO
G¶DGPLQLVWUDWLRQHW OH UHFRXUVjXQFRQVHLOH[WHUQHHQPDWLqUH ILVFDOH&HVGHX[YDULDEOHV
H[HUFHQWXQHIIHWSRVLWLIVXUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOFHTXLHVWFRQWUDLUHj
QRVSUpYLVLRQV5DSSHORQVTXHQRWUHSUHPLqUHK\SRWKqVHVWLSXOHTXHH 1 : La probabilité 
de présence du risque fiscal diminue avec l'indépendance du conseil d'administration. 
/HUpVXOWDWWURXYpSHUPHWDLQVLG¶LQILUPHUO¶K\SRWKqVH'¶DSUqVQRVSUpYLVLRQVOHUHFRXUV
DX[VHUYLFHVG¶XQFRQVHLOH[WHUQHHQPDWLqUHILVFDOHHVWGHQDWXUHjDFFURLWUHODFRQIRUPLWp
j OD UpJOHPHQWDWLRQ HW UpGXLW GH FH IDLW OH ULVTXH ILVFDO 7RXWHIRLV OH UpVXOWDW WURXYp HVW
FRQWUDLUHDX[SUpYLVLRQV
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&HV GHX[ UpVXOWDWV WURXYpV SHXYHQW rWUH H[SOLTXpV SDU OD PHVXUH GXU LVTXH ILVFDO TXL
LQFOXWODFRPSRVDQWHGHODSURYLVLRQSRXULPS{WV&HWWHSURYLVLRQDSHUPLVGHUHSpUHUOHV
ULVTXHVILVFDX[GHVHQWUHSULVHVPDLVFRQVWLWXHDXVVLXQPR\HQGHJHVWLRQGHFHULVTXH8Q
EHVRLQG¶DIILQHUGDYDQWDJHODPHVXUHGXULVTXHILVFDOV¶DYqUHDLQVLLQGLVSHQVDEOH
7DEOHDX5pVXOWDWVGXPRGqOHUHODWLIDXULVTXHILVFDO5,6)
9DULDEOHV 6LJQHSUpYX &RHIILFLHQWV
&RQVWDQWH  
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/RJOLNHOLKRRG 3VHXGR5 
RISF =Į0 +Į 1 INCA +Į 2 SEPA +Į 3 EXCA +Į 4 EXAI + Į 5 TAIL + Į 6 SERF +Į7 COEX + Į8 QUEX +Į6(&)Ȉ
Avec RISF=1 si l entreprise a constaté une provision pour impôt ou a divulgué des informations sur le risque fiscal dans 
les notes aux états financiers ou si le rapport général du commissaire aux comptes contient des informations sur ce 
risque et 0 sinon.; INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs ; SEPA=1 si les 
postes de DG et de PCA sont séparés et 0 sinon ; EXCA : 1 si un membre présente une expertise comptable ou fiscale au 
sein du comité d audit et 0 sinon ; EXAI : 1 si un membre au sein de la fonction d audit interne présente une expertise 
comptable ou fiscale et 0 sinon ; TAIL= Log (total des actifs nets) ; SERF : 1 s il existe un service fiscal au sein de 
l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un conseil externe et 0 sinon ; QUEX =1 si 
l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; SECF=1 si l entreprise fait partie du secteur 
financier et 0 sinon ; Year_Dum_1 : Année 2006 ; Year_Dum_2 : Année 2007 ;  Year_Dum_3 : Année 2008 ; 
 Year_Dum_4 : Année 2009.  
*** significatif  au seuil de 1%. 
** significatif au seuil de 5%. 
* significatif au seuil de10%.
/HVYDULDEOHVVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$H[SHUWLVHFRPSWDEOHRXILVFDOHGX
FRPLWp G¶DXGLW HW H[SHUWLVH FRPSWDEOH RXI LVFDOH GH OD IRQFWLRQ G¶DXGLW LQWHUQH Q¶RQW SDV
G¶HIIHWVLJQLILFDWLIVXUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO1RVK\SRWKqVHVHW
VRQWDXVVLLQILUPpHV
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3RXUOHVYDULDEOHVGHFRQWU{OHODSUpVHQFHG¶XQVHUYLFHILVFDOODTXDOLWpG¶DXGLWH[WHUQH
ODWDLOOHGHO¶HQWUHSULVHHWOHVHFWHXUG¶DFWLYLWpQ¶RQWSDVG¶HIIHWVLJQLILFDWLIVXUODSUREDELOLWp
GHSUpVHQFHGXULVTXHILVFDO
3DUDLOOHXUVGHVYDULDEOHVGLFKRWRPLTXHVRQWpWpLQWURGXLWHVGDQVQRWUHUpJUHVVLRQSRXU
UHSUpVHQWHUOHVDQQpHVG¶pWXGH/HEXWHVWG¶H[DPLQHUVLGHVGLIIpUHQFHVGDQVODSUREDELOLWp
GHSUpVHQFHGXULVTXHILVFDOH[LVWHQWHQWUHOHVFLQTDQVG¶pWXGH7RXWHIRLVOHVUpVXOWDWVGHOD
UpJUHVVLRQ ORJLVWLTXH PRQWUHQW TX¶DXFXQH GH FHV YDULDEOHV UHSUpVHQWDWLYHV GHV DQQpHV
G¶pWXGHQ¶DG¶HIIHWVLJQLILFDWLIVXUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO
/HVUpVXOWDWVGHODSUHPLqUHUpJUHVVLRQSHXYHQWrWUHVFKpPDWLVpVFRPPHGDQVOD)LJXUH






)LJXUH5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHVXUO¶pFKDQWLOORQWRWDOGHVVRFLpWpV
WXQLVLHQQHVFRWpHV
,OV¶DYqUHXWLOHG¶H[DPLQHUVLOHVUpVXOWDWVGHQRWUHUpJUHVVLRQGLIIpUHQWVHORQOHVHFWHXU
G¶DFWLYLWp
3.1.4. Répartition de l’échantillon par secteur et conduite de la régression 
logistique pour chaque secteur 
'DQVXQHGHX[LqPHpWDSHQRWUHpFKDQWLOORQHVWUpSDUWLHHQGHX[SDUWLHVVHORQO¶DSSDUWHQDQFH
RXQRQGHVHQWUHSULVHVDXVHFWHXU ILQDQFLHUHWFHSRXUYpULILHU VL OH UpVXOWDWYDGLIIpUHU1RWUH
pFKDQWLOORQ HVW FRPSRVp GH R EVHUYDWLRQV OLpHV DX[ VRFLpWpV QRQI LQDQFLqUHV DORUV TXH 
REVHUYDWLRQV VRQW UHODWLYHV DX VHFWHXU ILQDQFLHU /HV UpVXOWDWV GHV UpJUHVVLRQV PHQpHV VXU
FKDTXHVRXVpFKDQWLOORQVRQWSUpVHQWpVGDQVOH7DEOHDX
/HVUpVXOWDWVGHODUpJUHVVLRQORJLVWLTXHGLIIqUHQWHQWUHOHVGHX[VRXVpFKDQWLOORQVPDLV
PRQWUHQWXQHDPpOLRUDWLRQGXSRXYRLUH[SOLFDWLIGXPRGqOHSVHXGR5
3RXUOHVHQWUHSULVHVQRQILQDQFLqUHVVHXOHODYDULDEOH,1&$H[HUFHXQLPSDFWSRVLWLI
HW VLJQLILFDWLI VXU OD SUREDELOLWp GH SUpVHQFH GX ULVTXH ILVFDO FHT XL HVW FRQWUDLUH DX[
SUpYLVLRQV&HUpVXOWDWSHUPHWGHUHMHWHUQRWUHSUHPLqUHK\SRWKqVH,OSHXWV¶H[SOLTXHUSDU
O¶H[LVWHQFHGHODSURYLVLRQSRXULPS{WVGDQVQRWUHPHVXUHGXULVTXHILVFDO%LHQTXHFHWWH
FRPSRVDQWH DLW SHUPLV GH UHSpUHU O¶H[LVWHQFH G¶XQ ULVTXH ILVFDO SRXU OHV HQWUHSULVHV HOOH
,QGpSHQGDQFHGX
FRQVHLO
G¶DGPLQLVWUDWLRQ
5HFRXUVjXQFRQVHLO
H[WHUQHHQPDWLqUH
ILVFDOH
5LVTXHILVFDO
5,6)
 
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
FRQVWLWXHGHPrPHXQPR\HQPLVjODGLVSRVLWLRQGHFHVHQWUHSULVHVSRXUJpUHUFHULVTXH
/HUpVXOWDWSHXWDLQVLDYRLUO¶H[SOLFDWLRQVXLYDQWHODSUREDELOLWpGHJHVWLRQFRPSWDEOHGX
ULVTXHILVFDOSDU OHELDLVG¶XQHSURYLVLRQDXJPHQWHDYHFOHSRXUFHQWDJHG¶DGPLQLVWUDWHXUV
LQGpSHQGDQWVDXFRQVHLO
7DEOHDX5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHSDUVHFWHXU5,6)
9DULDEOHV 6LJQHSUpYX
5pJUHVVLRQORJLVWLTXHHQWUHSULVHVQRQ
ILQDQFLqUHV
5pJUHVVLRQORJLVWLTXH
HQWUHSULVHVILQDQFLqUHV
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/RJOLNHOLKRRG 
3VHXGR5 
RISF =Į0 +Į 1 INCA +Į 2 SEPA +Į 3 EXCA +Į 4 EXAI + Į 5 TAIL + Į 6 SERF +Į7 COEX + Į8 QUEX Ȉ
Avec RISF=1 si l entreprise a constaté une provision pour impôt ou a divulgué des informations sur le risque fiscal dans 
les notes aux états financiers ou si le rapport général du commissaire aux comptes contient des informations sur ce 
risque et 0 sinon.; INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs ; SEPA=1 si les 
postes de DG et de PCA sont séparés et 0 sinon ; EXCA : 1 si un membre présente une expertise comptable ou fiscale au 
sein du comité d audit et 0 sinon ; EXAI : 1 si un membre au sein de la fonction d audit interne présente une expertise 
comptable ou fiscale et 0 sinon ; TAIL= Log (total des actifs nets) ; SERF : 1 s il existe un service fiscal au sein de 
l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un conseil externe et 0 sinon ; QUEX =1 si 
l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; Year_Dum_1 : Année 2006 ; Year_Dum_2 : 
Année 2007 ;  Year_Dum_3 : Année 2008 ;  Year_Dum_4 : Année 2009 ; Year_Dum_5 : Année 2010. 
*** significatif  au seuil de 1%. 
** significatif au seuil de 5%. 
* significatif au seuil de10%.
/HVUpVXOWDWVPRQWUHQWDXVVLTXHOHVYDULDEOHV6(3$(;&$HW(;$,Q¶RQWSDVG¶HIIHW
VLJQLILFDWLI VXU OD SUREDELOLWp GH SUpVHQFH GX ULVTXH ILVFDO /HV K\SRWKqVHV H W V RQW
DLQVLLQILUPpHV
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
/HVYDULDEOHVGHFRQWU{OHQ¶RQWSDVGDYDQWDJHG¶LQIOXHQFHVXUODSUREDELOLWpGHSUpVHQFH
GXULVTXHILVFDO,OV¶DJLWGHVYDULDEOHVUHODWLYHVjO¶H[LVWHQFHG¶XQVHUYLFHILVFDODXUHFRXUV
j XQ FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH jO D TXDOLWp GH O¶DXGLWHXU H[WHUQH jO D WDLOOH GH
O¶HQWUHSULVHHWDX[YDULDEOHVGLFKRWRPLTXHVUHSUpVHQWDWLYHVGHVDQQpHVG¶pWXGH
3RXUOHVHQWUHSULVHVGXVHFWHXUILQDQFLHU O¶H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWp
G¶DXGLW H[HUFH XQ HIIHW SRVLWLI HW VLJQLILFDWLI VXU OH ULVTXH ILVFDO FH UpVXOWDW YLHQW HQ
FRQWUDGLFWLRQDYHFQRWUHWURLVLqPHK\SRWKqVHTXLVWLSXOHTXHODSUREDELOLWpGHSUpVHQFHGX
ULVTXHILVFDOGLPLQXHDYHFO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWpG¶DXGLW/DWURLVLqPH
K\SRWKqVHHVWDLQVLLQILUPpH/DPrPHH[SOLFDWLRQSHXWrWUHDYDQFpHSRXUFHWWHYDULDEOHOD
JHVWLRQ GXU LVTXH ILVFDO j O¶DLGH G¶XQH SURYLVLRQ V¶DFFURvW DYHF O¶H[SHUWLVH FRPSWDEOH RX
ILVFDOHGXFRPLWpG¶DXGLW
/¶H[SHUWLVHFRPSWDEOHRX ILVFDOHGH OD IRQFWLRQG¶DXGLW LQWHUQHSUpVHQWHXQFRHIILFLHQW
QpJDWLIHWVLJQLILFDWLIFHTXLFRQILUPHQRWUHTXDWULqPHK\SRWKqVH&HWWHGHUQLqUHVWLSXOHFH
TXL VXLW H4 : la probabilité de la présence du risque fiscal diminue avec l expertise 
comptable ou fiscale de la fonction d audit interne. &HWWHH[SHUWLVHMRXHDLQVLHQIDYHXUGH
OD FRQIRUPLWp ILVFDOH HW SHUPHW DLQVL GH UpGXLUH OD SUpVHQFH HW SDU FRQVpTXHQW OD JHVWLRQ
FRPSWDEOHGXULVTXHILVFDODXQLYHDXGHVHQWUHSULVHVILQDQFLqUHV
/HUHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQHHQPDWLqUHILVFDOHHVWSDUDLOOHXUVGHQDWXUH
jDFFURLWUHODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOFHTXLHVWGHQRXYHDXFRQWUDLUHjQRV
SUpYLVLRQV 8QH WHOOH VLWXDWLRQ SHXW DXVVL DYRLU FRPPH H[SOLFDWLRQ OD PHVXUH GX ULVTXH
ILVFDOTXLLQFOXWDXVVLELHQO¶LGHQWLILFDWLRQTXHODJHVWLRQFRPSWDEOHGHFHULVTXHjWUDYHUV
ODSURYLVLRQ
/HVYDULDEOHV6(3$HW,1&$Q¶RQWSDVG¶HIIHWVLJQLILFDWLIVXUODSUREDELOLWpGHSUpVHQFH
GXULVTXHILVFDO/HVK\SRWKqVHVHWVRQWDLQVLLQILUPpHV
/HVDXWUHVYDULDEOHVGHFRQWU{OHUHODWLYHVjO¶H[LVWHQFHG¶XQVHUYLFHILVFDOjODTXDOLWpGH
O¶DXGLWHXU H[WHUQH jO D WDLOOH GH O¶HQWUHSULVH HW DX[ DQQpHV G¶pWXGH VHPEOHQW QH SDV
LQIOXHQFHUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOSRXUOHVHQWUHSULVHVILQDQFLqUHV
/HVUpVXOWDWVGHVGHX[UpJUHVVLRQVORJLVWLTXHVPRQWUHQWTXHOHVDFWHXUVTXLLQWHUYLHQQHQW
GDQV O¶LGHQWLILFDWLRQ HW OD JHVWLRQ GX ULVTXH ILVFDO GLIIqUHQW HQWUH OHV HQWUHSULVHV QRQ
ILQDQFLqUHVHW ILQDQFLqUHV$ORUVTXH OHV UpVXOWDWVRQWPLVHQpYLGHQFH OH U{OH MRXpSDU OHV
DGPLQLVWUDWHXUV LQGpSHQGDQWV GDQV OD JHVWLRQ GXU LVTXH ILVFDO SRXU OHV HQWUHSULVHV QRQ
ILQDQFLqUHV LOVRQWPRQWUpTXHVHVRQW O¶H[SHUWLVHFRPSWDEOHHWILVFDOHGXFRPLWpG¶DXGLW
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O¶H[SHUWLVH FRPSWDEOH RX ILVFDOH GH OD IRQFWLRQ G¶DXGLW LQWHUQH HW OH UHFRXUV jX Q FRQVHLO
H[WHUQHHQPDWLqUHILVFDOHTXLMRXHQWXQU{OHLPSRUWDQWGDQVO¶LGHQWLILFDWLRQHWODJHVWLRQGX
ULVTXHILVFDODXQLYHDXGXVHFWHXUILQDQFLHU&HVUpVXOWDWVVRQWVFKpPDWLVpVGDQVOD)LJXUH


 














)LJXUH5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHSDUVHFWHXUG¶DFWLYLWp
3RXUH[DPLQHUVLOHVUpVXOWDWVWURXYpVVRQWGXVjODFRPSRVDQWHGHODPHVXUHGXULVTXH
ILVFDOUHODWLYHjODSURYLVLRQSRXULPS{WVLOHVWXWLOHGDQVFHTXLVXLWG¶DPpOLRUHUODPHVXUH
GXULVTXHILVFDOHQFRQGXLVDQWXQHDXWUHUpJUHVVLRQORJLVWLTXH&HWWHUpJUHVVLRQH[DPLQHOHV
GpWHUPLQDQWVGH ODSUREDELOLWpG¶H[LVWHQFHG¶XQHSURYLVLRQSRXU ULVTXH ILVFDO HQG¶DXWUHV
WHUPHV OHV GpWHUPLQDQWV GH O¶H[LVWHQFH G¶XQH JHVWLRQ FRPSWDEOH GX ULVTXH ILVFDO SRXU
O¶pFKDQWLOORQ GHV VRFLpWpV WXQLVLHQQHV FRWpHV $ FHW HIIHW OHV PrPHV YDULDEOHV
LQGpSHQGDQWHVRQWpWpUHWHQXHV
3.1.5. Déterminants de la gestion comptable du risque fiscal 
'DQVOHVVWDWLVWLTXHVGHVFULSWLYHVSUpVHQWpHVFLGHVVXVOHVULVTXHVILVFDX[TXLRQWGRQQp
OLHXjODFRQVWDWDWLRQGHSURYLVLRQVVRQWGHO¶RUGUHGHVRLWGXWRWDOGHVULVTXHV
LGHQWLILpV3RXUH[DPLQHUOHU{OHGHVDFWHXUVGDQVODJHVWLRQGXULVTXHILVFDOLOV¶DYqUHXWLOH
GH PHQHU XQH DXWUH UpJUHVVLRQ ORJLVWLTXH /D YDULDEOH GpSHQGDQWH HVW XQH YDULDEOH

5LVTXHILVFDO
,QGpSHQGDQFHGX
FRQVHLO
G¶DGPLQLVWUDWLRQ


 ([SHUWLVHFRPSWDEOHRX
ILVFDOHGXFRPLWpG¶DXGLW
([SHUWLVHFRPSWDEOHRX
ILVFDOHGHODIRQFWLRQ
G¶DXGLWLQWHUQH
5HFRXUVjXQFRQVHLO
H[WHUQHHQPDWLqUH
ILVFDOH
5LVTXHILVFDO
6RFLpWpVWXQLVLHQQHVFRWpHVQRQ
ILQDQFLqUHV

6RFLpWpVWXQLVLHQQHVFRWpHV
ILQDQFLqUHV
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GLFKRWRPLTXHTXLHVWpJDOHjHQSUpVHQFHG¶XQHSURYLVLRQSRXUULVTXHILVFDOHWVLQRQ$
WUDYHUV FHWWH UpJUHVVLRQ O¶REMHFWLI HVW G¶pWXGLHU OH U{OH GHV PpFDQLVPHV LQWHUQHV GH
JRXYHUQDQFH FRQVHLO G¶DGPLQLVWUDWLRQ HW IRQFWLRQ G¶DXGLW LQWHUQH HW GHV DXWUHV DFWHXUV
VHUYLFHILVFDOFRQVHLOH[WHUQHDXGLWHXUH[WHUQHGDQVODJHVWLRQRXODFRXYHUWXUHGXULVTXH
ILVFDOSDUOHELDLVGHODSURYLVLRQ
/HVVWDWLVWLTXHVGHVFULSWLYHVUHODWLYHVjODYDULDEOHGpSHQGDQWHVRQWOHVVXLYDQWHV
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHODYDULDEOH3529
3URYLVLRQSRXUULVTXHILVFDO )UpTXHQFH 3URSRUWLRQ
3529  
  
7RWDO  
Avec PROV= 1 si l entreprise a constaté une provision pour impôt au cours de l année et 0 sinon. 
'¶DSUqV OH WDEOHDX ODSURYLVLRQSRXU LPS{WHVWSUpVHQWHGDQVGHVFDV&HV
SURYLVLRQV VRQWFRQVWDWpHVGDQVGHVFDVSRXUGHV ULVTXHV ILVFDX[QRQ OLpVjGHV
RSpUDWLRQV GH FRQWU{OH YRLU WDEOHDX  FLGHVVRXV$LQVL OD FRXYHUWXUH FRQWUH OH ULVTXH
ILVFDOVHIDLWGDQVODPDMRULWpGHVFDVG¶XQHPDQLqUHSURVSHFWLYHHWDYDQWO¶LQWHUYHQWLRQGH
O¶DGPLQLVWUDWLRQILVFDOH4XHOVVRQWOHVIDFWHXUVTXLMRXHQWHQIDYHXUGHFHWWHJHVWLRQ"
7DEOHDX'pWDLOGHVSURYLVLRQVSRXUULVTXHILVFDO
'pWDLOGHVSURYLVLRQVSRXUULVTXHILVFDO )UpTXHQFH 3URSRUWLRQ
3URYLVLRQVQRQOLpVjGHVRSpUDWLRQVGHFRQWU{OH 
3URYLVLRQVOLpVjGHVRSpUDWLRQVGHFRQWU{OH 
7RWDO  
/D FRQGXLWH GHV DQDO\VHV XQLYDULpHV HQWUH OD YDULDEOH GpSHQGDQWH HW FKDFXQH GHV
YDULDEOHV LQGpSHQGDQWHV jW UDYHUV OH WDEOHDX GH FRQWLQJHQFH HW OH WHVW G¶pJDOLWp GHV
PR\HQQHVGRQQHOHVUpVXOWDWVSUpVHQWpVGDQVOH7DEOHDX
/H WDEOHDX P RQWUH TXH SRXU OHV YDULDEOHV H[SHUWLVH FRPSWDEOH RX ILVFDOH GH OD
IRQFWLRQ G¶DXGLW LQWHUQH HW UHFRXUV DX FRQVHLO H[WHUQH OH WHVW GH &KL  DIILFKH XQH
SUREDELOLWp VLJQLILFDWLYH TXL SHUPHW GH UHMHWHU O¶K\SRWKqVH G¶LQGpSHQGDQFH HQWUH OHV
YDULDEOHV ,O H[LVWH DLQVL XQO LHQ HQWUH OD SUREDELOLWp GH SUpVHQFH G¶XQH SURYLVLRQ SRXU
LPS{WVHWFHVGHX[YDULDEOHV&HPrPHUpVXOWDWDpWpLGHQWLILpGDQVOHVWHVWVG¶LQGpSHQGDQFH
PHQpVSRXUODSUHPLqUHYDULDEOHGXULVTXHILVFDO5,6)/DSUREDELOLWpGHSUpVHQFHG¶XQH
SURYLVLRQ SRXU LPS{W GpSHQG DLQVL GH OD SUpVHQFH RXQRQG H O¶H[SHUWLVH FRPSWDEOH RX
ILVFDOH GDQV OD IRQFWLRQ G¶DXGLW LQWHUQH (OOH YDULH DXVVL VHORQ TXH OD VRFLpWp D RXQRQ
UHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQHHQPDWLqUHILVFDOH

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
7DEOHDX7HVWG¶K\SRWKqVHG¶LQGpSHQGDQFHGDQVOHWDEOHDXGHFRQWLQJHQFH
3529 9DULDEOHVLQGpSHQGDQWHVELQDLUHV 7HVWGH&KL




7RWDO
6(3$ 7RWDO 

3HDUVRQFKL 
3U 
















7RWDO
(;&$ 7RWDO 

3HDUVRQFKL 
3U 
















7RWDO
(;$, 7RWDO 
3HDUVRQFKL 
3U 

















7RWDO
6(5) 7RWDO 

3HDUVRQFKL 
3U 
















7RWDO
&2(; 7RWDO 
3HDUVRQFKL 
3U 














7RWDO
48(; 7RWDO 
3HDUVRQFKL 
3U 
















7RWDO
6(&) 7RWDO 

3HDUVRQFKL 
3U 












 Avec PROV= 1 si l entreprise a constaté une provision pour impôt au cours de l année et 0 sinon. ; SEPA=1 
si les postes de DG et de PCA sont séparés et 0 sinon ; EXCA= 1 si un membre présente une expertise 
comptable ou fiscale au sein du comité d audit et 0 sinon ; EXAI= 1 si un membre au sein de la fonction 
d audit interne présente une expertise comptable ou fiscale et 0 sinon. ; SERF= 1 s il existe un service fiscal 
au sein de l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un conseil externe et 0 
sinon ; QUEX =1 si l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; SECF=1 si 
l entreprise fait partie du secteur financier et 0 sinon. 
***  significative au niveau 0,01. 
** significative au niveau 0,05. 
*  significative au niveau 0,10. 
3RXU OHV YDULDEOHV LQGpSHQGDQWHV FRQWLQXHV ,1&$ HW 7$,/ OH WHVW G¶pJDOLWp GHV
PR\HQQHVDIILFKHOHVUpVXOWDWVLQGLTXpVGDQVOH7DEOHDX
&HWDEOHDXPRQWUHTX¶LOQ¶H[LVWHSDVGHGLIIpUHQFHHQWUHOHVVRFLpWpVTXLSUpVHQWHQWXQH
SURYLVLRQSRXUULVTXHILVFDOHWFHOOHVTXLQHSUpVHQWHQWSDVXQHWHOOHSURYLVLRQHWFHGXSRLQW
GHYXHGHOHXUWDLOOH
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
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH7$,/
*URXSH 2EVHUYDWLRQV 0R\HQQH 6WG(UU 6WG'HY &RQI ,QWHUYDO




 

 

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Avec TAIL= Log (total des actifs nets).
3DUFRQWUHOHVUpVXOWDWVGXWDEOHDXPRQWUHQWTX¶XQHGLIIpUHQFHH[LVWHHQWUHOHVHQWUHSULVHVTXL
FRQVWDWHQW XQH SURYLVLRQ SRXU LPS{W HW FHOOHV TXL QH FRQVWDWHQW SDV HW FHDX  UHJDUG GH
O¶LQGpSHQGDQFH GX FRQVHLO G¶DGPLQLVWUDWLRQ /H SRXUFHQWDJH G¶DGPLQLVWUDWHXUV LQGpSHQGDQWV HVW
SOXV pOHYp SRXU OHV HQWUHSULVHV TXL FRQVWDWHQW XQH WHOOH SURYLVLRQ FHT XL FRQILUPH QRWUH
LQWHUSUpWDWLRQIDLWHGHVUpVXOWDWVWURXYpVSRXUODSUHPLqUHYDULDEOHGXULVTXHILVFDO(QHIIHWG¶DSUqV
OHV UpVXOWDWV WURXYpV OHSRXUFHQWDJH G¶DGPLQLVWUDWHXUV LQGpSHQGDQWV HVW SOXV pOHYp DX QLYHDX GHV
HQWUHSULVHVTXLVXSSRUWHQWXQULVTXHILVFDO/¶H[SOLFDWLRQGRQQpHjFHUpVXOWDWHVWTXHQRWUHPHVXUH
GX ULVTXH ILVFDO LQFOXW GDQV XQH ODUJH PHVXUH OH SRXUFHQWDJH GHV ULVTXHV DYHF FRQVWDWDWLRQ GH
SURYLVLRQVHVWGHG¶DSUqVOH7DEOHDXODFRQVWDWDWLRQG¶XQHSURYLVLRQSRXULPS{W
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH,1&$
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Avec INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs
/DSURYLVLRQHVWDLQVLXWLOLVpHSDU ODVRFLpWpFRPPHXQPR\HQGHFRXYHUWXUHFRQWUHOH
ULVTXH ILVFDO HW LO V¶DJLW DLQVL G¶XQ PR\HQ GH JHVWLRQ GH FH ULVTXH /H SRXUFHQWDJH
G¶DGPLQLVWUDWHXUV LQGpSHQGDQWVHVWSOXV LPSRUWDQWSRXU OHVHQWUHSULVHVTXLFRQVWDWHQWXQH
WHOOHSURYLVLRQ/HFRQVHLOG¶DGPLQLVWUDWLRQMRXHSDUFRQVpTXHQWXQU{OHLPSRUWDQWFRPPH
XQPpFDQLVPHGHJRXYHUQDQFHHIILFDFHGDQVODJHVWLRQGXULVTXHILVFDO
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8QHSUHPLqUHUpJUHVVLRQORJLVWLTXHYDrWUHFRQGXLWHDILQG¶LGHQWLILHUOHVGpWHUPLQDQWVGH
ODSUREDELOLWpGHSUpVHQFHG¶XQHSURYLVLRQSRXULPS{WGHVWLQpHjFRXYULU OHULVTXHILVFDO
/HVUpVXOWDWVGHFHWWHUpJUHVVLRQVRQWUpFDSLWXOpVGDQVOH7DEOHDX
7DEOHDX5pVXOWDWVGXPRGqOHUHODWLIjODSURYLVLRQSRXUULVTXHILVFDO3529
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PROV =Į0 +Į 1 INCA +Į 2 SEPA +Į 3 EXCA +Į 4 EXAI + Į 5 TAIL + Į 6 SERF +Į7 COEX + Į8 QUEX +Į6(&)Ȉ
Avec PROV= 1 si l entreprise a constaté une provision pour impôt au cours de l année et 0 sinon ; INCA= Nombre 
d administrateurs indépendants/ Nombre total des administrateurs ; SEPA=1 si les postes de DG et de PCA sont séparés 
et 0 sinon ; EXCA= 1 si un membre présente une expertise comptable ou fiscale au sein du comité d audit et 0 sinon ; 
EXAI= 1 si un membre au sein de la fonction d audit interne présente une expertise comptable ou fiscale et 0 sinon ; 
TAIL= Log (total des actifs nets) ; SERF = 1 s il existe un service fiscal au sein de l entreprise et 0 sinon ; COEX = 1 si 
l entreprise a recours aux services d un conseil externe et 0 sinon ; QUEX =1 si l entreprise fait appel à un commissaire 
aux comptes BIG 4 et 0 sinon ; SECF=1 si l entreprise fait partie du secteur financier et 0 sinon ; Year_Dum_1 : Année 
2006 ; Year_Dum_2 : Année 2007 ;  Year_Dum_3 : Année 2008 ;  Year_Dum_4 : Année 2009. 
*** significatif  au seuil de 1%. 
** significatif au seuil de 5%. 
* significatif au seuil de10%.

/HV UpVXOWDWV WURXYpV PRQWUHQW TXH OHV YDULDEOHV UHODWLYHV jO ¶LQGpSHQGDQFH GX FRQVHLO
G¶DGPLQLVWUDWLRQ HW DX UHFRXUV jX Q FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH LQIOXHQFHQW
SRVLWLYHPHQW OD SUREDELOLWp GH SUpVHQFH G¶XQH SURYLVLRQ SRXU ULVTXH ILVFDO &H PrPH
UpVXOWDWHVWWURXYpSRXUODSUHPLqUHUpJUHVVLRQH[DPLQDQWOHVGpWHUPLQDQWVGXULVTXHILVFDO
&HFLPRQWUHELHQTXHOHVUpVXOWDWVGHODSUHPLqUHUpJUHVVLRQVRQWH[SOLTXpVSDUO¶LQFOXVLRQ
GH ODSURYLVLRQSRXU LPS{WGDQV ODPHVXUHGX ULVTXH ILVFDO HW MXVWLILHDLQVL OH OLHQSRVLWLI
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
WURXYp HQWUH FHV GHX[ YDULDEOHV HW OD SUREDELOLWp GH SUpVHQFH GH FHU LVTXH $LQVL
O¶LQGpSHQGDQFH GXF RQVHLO G¶DGPLQLVWUDWLRQ HW OH UHFRXUV j XQF RQVHLO H[WHUQH MRXHQW HQ
IDYHXU GH OD FRQVWDWDWLRQ G¶XQH SURYLVLRQ SRXU LPS{W DILQ GH JpUHU OH ULVTXH ILVFDO /HV
UpVXOWDWVVLJQLILFDWLIVVRQWSUpVHQWpVGDQVOHVFKpPDGHOD)LJXUH





)LJXUH5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHVXUO¶pFKDQWLOORQWRWDOGHVVRFLpWpV
WXQLVLHQQHVFRWpHVSURYLVLRQSRXULPS{WV
8QH VpSDUDWLRQ HQWUH OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ ILQDQFLqUHV SHUPHWWUD
pYHQWXHOOHPHQWG¶pFODLUHUGDYDQWDJHOHVUpVXOWDWVWURXYpV/DUHFRQGXFWLRQGHODUpJUHVVLRQ
ORJLVWLTXHUHODWLYHDX[GpWHUPLQDQWVGHODSUpVHQFHG¶XQHSURYLVLRQSRXULPS{WHQVpSDUDQW
OHV HQWUHSULVHV ILQDQFLqUHVGHVQRQ ILQDQFLqUHV GRQQH OHV UpVXOWDWV WUDFpV GDQV OH7DEOHDX

/HVUpVXOWDWVWURXYpVGDQVOHWDEOHDXPRQWUHQWTXHOHSRXYRLUH[SOLFDWLIGXPRGqOHD
DXJPHQWpHQVpSDUDQWOHVHQWUHSULVHVILQDQFLqUHVGHVQRQILQDQFLqUHV/HSRXYRLUH[SOLFDWLI
GX PRGqOH D DXJPHQWp SDU UDSSRUW DX[ UpJUHVVLRQV ORJLVWLTXHV FRQGXLWHV SDU VHFWHXU HQ
UHWHQDQWODSUHPLqUHPHVXUHGXULVTXHILVFDO&HFLFRQILUPHQRWUHH[SOLFDWLRQTXHOHUpVXOWDW
GDQVODSUHPLqUHUpJUHVVLRQGXULVTXHILVFDOHVWGHQJUDQGHSDUWLHjODFRPSRVDQWHGHOD
SURYLVLRQSRXULPS{WV'¶DSUqVOHWDEOHDXOHVGpWHUPLQDQWVGHODSUREDELOLWpGHSUpVHQFH
G¶XQH SURYLVLRQ SRXU ULVTXH ILVFDO GLIIpUHQW HQWUH OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ
ILQDQFLqUHV
3RXUOHVHQWUHSULVHVQRQILQDQFLqUHVOHVPpFDQLVPHVGHJRXYHUQDQFHTXLSDUWLFLSHQWj
ODJHVWLRQGXU LVTXHILVFDOVRQW OHFRQVHLOG¶DGPLQLVWUDWLRQHW O¶DXGLWHXUH[WHUQH(QHIIHW
SOXVOHFRQVHLOG¶DGPLQLVWUDWLRQFRPSRUWHGHPHPEUHVLQGpSHQGDQWVSOXVODVRFLpWpHVWHQ
PHVXUHGHFRQVWDWHUXQHSURYLVLRQSRXUODFRXYHUWXUHGHFHULVTXH5DSSHORQVTXHSRXUOD
SUHPLqUH UpJUHVVLRQ ORJLVWLTXH UHODWLYH DX ULVTXH ILVFDO 7DEOHDX  OH SRXUFHQWDJH
G¶DGPLQLVWUDWHXUVLQGpSHQGDQWVHVWDVVRFLpSRVLWLYHPHQWDYHFODSUREDELOLWpGHSUpVHQFHGX
ULVTXH ILVFDO SRXU OHV HQWUHSULVHV QRQ ILQDQFLqUHV /H FRHIILFLHQW WURXYp GDQV OD SUpVHQWH
UpJUHVVLRQHVWSOXVLPSRUWDQWHWSOXVVLJQLILFDWLIVHXLOGH&HVGHX[UpVXOWDWVPHWWHQW
HQpYLGHQFHOHU{OHMRXpSDUFHVDGPLQLVWUDWHXUVGDQVO¶LGHQWLILFDWLRQHWODJHVWLRQGXULVTXH
ILVFDOGDQVOHVVHFWHXUVQRQILQDQFLHUV
,QGpSHQGDQFHGX
FRQVHLO
G¶DGPLQLVWUDWLRQ
5HFRXUVjXQFRQVHLO
H[WHUQHHQPDWLqUH
ILVFDOH
*HVWLRQ
FRPSWDEOHGX
ULVTXHILVFDO
3529
 
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7DEOHDX5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHSDUVHFWHXU3529
9DULDEOHV 6LJQHSUpYX
5pJUHVVLRQORJLVWLTXHHQWUHSULVHVQRQ
ILQDQFLqUHV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5pJUHVVLRQORJLVWLTXH
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 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
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
PROV =Į0 +Į 1 INCA +Į 2 SEPA +Į 3 EXCA +Į 4 EXAI + Į 5 TAIL + Į 6 SERF +Į7 COEX + Į8 QUEX Ȉ
Avec PROV= 1 si l entreprise a constaté une provision pour impôt au cours de l année et 0 sinon ; INCA= Nombre 
d administrateurs indépendants/ Nombre total des administrateurs ; SEPA=1 si les postes de DG et de PCA sont séparés 
et 0 sinon ; EXCA= 1 si un membre présente une expertise comptable ou fiscale au sein du comité d audit et 0 sinon ; 
EXAI= 1 si un membre au sein de la fonction d audit interne présente une expertise comptable ou fiscale et 0 sinon ; 
TAIL= Log (total des actifs nets) ; SERF = 1 s il existe un service fiscal au sein de l entreprise et 0 sinon ; COEX = 1 si 
l entreprise a recours aux services d un conseil externe et 0 sinon ; QUEX =1 si l entreprise fait appel à un commissaire 
aux comptes BIG 4 et 0 sinon ; Year_Dum_1 : Année 2006 ; Year_Dum_2 : Année 2007 ;  Year_Dum_3 : Année 2008 ; 
 Year_Dum_4 : Année 2009 ; Year_Dum_5 : Année 2010 
*** significatif  au seuil de 1%. 
** significatif au seuil de 5%. 
* significatif au seuil de10%.
3DU DLOOHXUV SOXV O¶DXGLWHXU H[WHUQH HVW GH TXDOLWp FHWWH TXDOLWp HVW PHVXUpH SDU
O¶DSSDUWHQDQFH DX[ %,*  SOXV OD VRFLpWp DW HQGDQFH j FRQVWLWXHU XQH SURYLVLRQ SRXU
LPS{W/RUVTXHOHFRPPLVVDLUHDX[FRPSWHVIDLWSDUWLHGHV%,*O¶HQWUHSULVHDXGLWpHWHQG
jJpUHU OH ULVTXHSDU OHELDLVGH ODSURYLVLRQ/DSUpVHQFHG¶XQ WHODXGLWHXUH[WHUQH LQFLWH
DLQVLOHVHQWUHSULVHVjJpUHUOHULVTXHILVFDOSRXUpYLWHUGHVUpVHUYHVGDQVOHUDSSRUWJpQpUDO
VHUDSSRUWDQWjODSUpVHQFHG¶XQULVTXHILVFDOQRQFRXYHUWSDUOHELDLVG¶XQHSURYLVLRQ
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
/HV UpVXOWDWVPRQWUHQWDXVVLTXH OHVDQQpHVH WVRQWDVVRFLpHVQpJDWLYHPHQW
DYHFODSUREDELOLWpGHFRQVWLWXWLRQGHSURYLVLRQVSRXUOHVHQWUHSULVHVQRQILQDQFLqUHV&HFL
SHXW rWUH H[SOLTXpH SDU OD IDLEOH IUpTXHQFH GXU LVTXH ILVFDO SRXU FHV GHX[ DQQpHV WHOOH
TX¶H[SRVpHGDQVOH7DEOHDX
3RXU OHV HQWUHSULVHV DSSDUWHQDQW DX VHFWHXU ILQDQFLHU OHV UpVXOWDWV PHWWHQW HQ
pYLGHQFHXQHUHODWLRQQpJDWLYHHQWUHO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLW
LQWHUQH HW OD SUREDELOLWp GH SUpVHQFH G¶XQH SURYLVLRQ SRXU ULVTXH ILVFDO &H UpVXOWDW
FRQILUPH OH U{OH MRXp SDU OD IRQFWLRQ G¶DXGLW LQWHUQH GDQV OH FRQWU{OH GH OD FRQIRUPLWp
ILVFDOH(QSUpVHQFHGHO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLWLQWHUQHOHV
HQWUHSULVHV V¶H[SRVHQWPRLQVDX ULVTXH FHTXLD pWp LGHQWLILpGDQV OH7DEOHDX$LQVL
HOOHVVRQWPRLQVHQPHVXUHGHIDLUHUHFRXUVjODFRQVWDWDWLRQGHSURYLVLRQSRXUFRXYULUXQ
WHOULVTXH
/H7DEOHDXPRQWUHDXVVLTXHOHUHFRXUVjXQFRQVHLOH[WHUQHHQPDWLqUHILVFDOHHVWGH
QDWXUHjDFFURvWUHODSUREDELOLWpGHSUpVHQFHG¶XQHSURYLVLRQSRXULPS{W(QHIIHWjWUDYHUV
OHVPLVVLRQVDFFRPSOLHVWHOOHTXHFHOOHG¶DXGLWILVFDOOHFRQVHLOH[WHUQHDLGHO¶HQWUHSULVHj
VHFRQIRUPHUjODUpJOHPHQWDWLRQILVFDOHHWSHXWOXLVXJJpUHUODFRQVWLWXWLRQG¶XQHSURYLVLRQ
SRXUVHFRXYULUFRQWUHXQWHOULVTXH
/HFRHIILFLHQWUHODWLIjODYDULDEOHH[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWpG¶DXGLWQ¶HVW
SDVVLJQLILFDWLI5DSSHORQVTXHGDQVOH7DEOHDXFHWWHYDULDEOHHVWDVVRFLpHSRVLWLYHPHQW
DYHFODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO
3RXU UpFDSLWXOHU OHV UpVXOWDWV GHV GHX[ UpJUHVVLRQV ORJLVWLTXHV FRQGXLWHV GDQV OH EXW
G¶H[DPLQHUOHVGpWHUPLQDQWVGHODSUpVHQFHHWGHODJHVWLRQGXULVTXHILVFDOPRQWUHQWTXH
OHV UpVXOWDWV GLIIqUHQW HQWUH OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ ILQDQFLqUHV /HV UpVXOWDWV
VRXOqYHQW O¶LPSRUWDQFH GXU {OH MRXp SDU OHV PHPEUHV LQGpSHQGDQWV GXF RQVHLO
G¶DGPLQLVWUDWLRQGDQVO¶LGHQWLILFDWLRQHWODJHVWLRQGXULVTXHILVFDOSRXUOHVHQWUHSULVHVQRQ
ILQDQFLqUHV /D SUpVHQFH G¶XQ DXGLWHXU H[WHUQH GH TXDOLWp LQFLWH DXVVL OHV HQWUHSULVHV jO D
JHVWLRQGXULVTXHILVFDOjWUDYHUVODFRQVWLWXWLRQGHSURYLVLRQVSRXULPS{W
'DQV OH VHFWHXU ILQDQFLHU O¶DXGLWHXU LQWHUQH HW OH FRQVHLO H[WHUQH VRQW OHV DFWHXUV TXL
MRXHQW XQU {OH GpWHUPLQDQW SDU UDSSRUW j OD SUREOpPDWLTXH GXU LVTXH ILVFDO /D SUpVHQFH
G¶XQHH[SHUWLVHFRPSWDEOHRXILVFDOHDXVHLQGHODIRQFWLRQG¶DXGLWLQWHUQHHVWGHQDWXUHj
UpGXLUH OD SUpVHQFH GX ULVTXH ILVFDO HW GH OD SURYLVLRQ SRXU ULVTXH ILVFDO /H UHFRXUV DX
FRQVHLOH[WHUQHSHUPHWDXVVLG¶DVVXUHUXQHPHLOOHXUHLGHQWLILFDWLRQHWJHVWLRQGHFHULVTXH
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
/HVFKpPDVXLYDQW UpFDSLWXOH OHV UpVXOWDWV WURXYpVSRXU OHVGHX[VRXVpFKDQWLOORQVGHV
VRFLpWpVWXQLVLHQQHVFRWpHV)LJXUH















)LJXUH5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHSDUVHFWHXUG¶DFWLYLWpSURYLVLRQSRXU
LPS{WV
'DQV XQH SURFKDLQH pWDSH QRWUH PHVXUH GXU LVTXH ILVFDO VHUD DIILQpH GDYDQWDJH HQ
UHWHQDQWVHXOHPHQWOHVULVTXHVILVFDX[LGHQWLILpVGDQVODSpULRGHSUpFRQWU{OHILVFDO&RPPH
LODpWpGpMjVLJQDOpGDQVODSDUWLHWKpRULTXHOHU{OHGHVPpFDQLVPHVGHJRXYHUQDQFHHWGHV
GLYHUV DFWHXUV LQWHUQHV HW H[WHUQHV VHPEOH rWUH HVVHQWLHO HW SHUWLQHQW GDQV OD SpULRGH TXL
SUpFqGHXQFRQWU{OHILVFDOGDQVODPHVXUHRODJHVWLRQSURDFWLYHGXULVTXHILVFDOGRLWrWUH
SULYLOpJLpH
3.1.6. Risque fiscal non lié à des opérations de contrôle fiscal : examen des 
déterminants 
'¶DSUqVOHWDEOHDXGHVFDVGHULVTXHILVFDOLGHQWLILpVQHVRQWSDVOLpVj
GHV RSpUDWLRQV GH FRQWU{OH ILVFDO &HFL DWWHVWH GH OD WHQGDQFH j XQH JHVWLRQ SURDFWLYH GX
ULVTXH ILVFDO &HV FDV YRQW rWUH UHWHQXV SRXU PHVXUHU OH ULVTXH ILVFDO HW UHFRQGXLUH GH
QRXYHDX QRWUH UpJUHVVLRQ ORJLVWLTXH /D YDULDEOH GpSHQGDQWH HVW XQH YDULDEOH ELQDLUH TXL
SUHQGODYDOHXUHQSUpVHQFHG¶XQULVTXHILVFDOQRQOLpjXQHRSpUDWLRQGHFRQWU{OHILVFDOHW
VLQRQ


*HVWLRQFRPSWDEOH
GXULVTXHILVFDO
3529
,QGpSHQGDQFHGX
FRQVHLO
G¶DGPLQLVWUDWLRQ
4XDOLWpGHO¶DXGLWHXU
H[WHUQH
6RFLpWpVWXQLVLHQQHVFRWpHVQRQ
ILQDQFLqUHV



([SHUWLVHFRPSWDEOHRX
ILVFDOHGHODIRQFWLRQ
G¶DXGLWLQWHUQH
5HFRXUVjXQFRQVHLO
H[WHUQHHQPDWLqUH
ILVFDOH
*HVWLRQFRPSWDEOH
GXULVTXHILVFDO
3529
6RFLpWpVWXQLVLHQQHVFRWpHV
ILQDQFLqUHV

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
/HVVWDWLVWLTXHVGHVFULSWLYHVUHODWLYHVjFHWWHYDULDEOHVRQWSUpVHQWpHVGDQVOH7DEOHDX
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVGHODYDULDEOH5)1&
5LVTXHILVFDOQRQOLpjGHVRSpUDWLRQVGHFRQWU{OHILVFDO )UpTXHQFH 3URSRUWLRQ
5)1&  
  
7RWDO  
Avec RFNC=1 en présence d un risque fiscal non lié à une opération de contrôle fiscal et 0 sinon. 
/HGpWDLOGHVULVTXHVILVFDX[QRQOLpVjGHVRSpUDWLRQVGHFRQWU{OHILVFDOVHSUpVHQWHGDQV
OH7DEOHDX
7DEOHDX'pWDLOGHVULVTXHVILVFDX[QRQOLpVjGHVRSpUDWLRQVGHFRQWU{OHILVFDO
'pWDLOGHVULVTXHVILVFDX[QRQOLpVjGHVRSpUDWLRQVGHFRQWU{OHILVFDO )UpTXHQFH 3URSRUWLRQ
5LVTXHVILVFDX[DYHFSURYLVLRQ  
5LVTXHVILVFDX[VDQVSURYLVLRQ  
7RWDO  
'¶DSUqV OH 7DEOHDX  SUHVTXH WRXV OHV ULVTXHV ILVFDX[ QRQO LpV j GHV RSpUDWLRQV GH
FRQWU{OHILVFDOVRQWFRXYHUWVSDUOHELDLVGHSURYLVLRQV
$YDQWGHFRQGXLUHODUpJUHVVLRQORJLVWLTXHLOFRQYLHQWGHPHQHUOHVWHVWVXQLYDULpVHQWUH
OD YDULDEOH GpSHQGDQWH HW FKDFXQH GHV YDULDEOHV LQGpSHQGDQWHV &HV VWDWLVWLTXHV VRQW
H[SRVpHVGDQVOHVWDEOHDX[VXLYDQWV
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

7DEOHDX7HVWG¶K\SRWKqVHG¶LQGpSHQGDQFHGDQVOHWDEOHDXGHFRQWLQJHQFH
5)1& 9DULDEOHVLQGpSHQGDQWHVELQDLUHV 7HVWGH&KL




7RWDO
6(3$ 7RWDO 

3HDUVRQFKL 
3U 
















7RWDO
(;&$ 7RWDO 

3HDUVRQFKL 
3U 
















7RWDO
(;$, 7RWDO 
3HDUVRQFKL 
3U 

















7RWDO
6(5) 7RWDO 

3HDUVRQFKL 
3U 
















7RWDO
&2(; 7RWDO 
3HDUVRQFKL 
3U 














7RWDO
48(; 7RWDO 
3HDUVRQFKL 
3U 
















7RWDO
6(&) 7RWDO 

3HDUVRQFKL 
3U 












Avec RFNC=1 en présence d un risque fiscal non lié à une opération de contrôle fiscal et 0 sinon ; SEPA=1 
si les postes de DG et de PCA sont séparés et 0 sinon ; EXCA= 1 si un membre présente une expertise 
comptable ou fiscale au sein du comité d audit et 0 sinon ; EXAI= 1 si un membre au sein de la fonction 
d audit interne présente une expertise comptable ou fiscale et 0 sinon. ; SERF= 1 s il existe un service fiscal 
au sein de l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un conseil externe et 0 
sinon ; QUEX =1 si l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; SECF=1 si 
l entreprise fait partie du secteur financier et 0 sinon. 
*** La corrélation est significative au niveau 0,01. 
** La corrélation est significative au niveau 0,05. 
* La corrélation est significative au niveau 0,10.
/HWDEOHDXGHFRQWLQJHQFH7DEOHDXPRQWUHTXHODYDULDEOHGXULVTXHILVFDOHVWOLpHj
ODVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$DLQVLTX¶jO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHOD
IRQFWLRQG¶DXGLWLQWHUQH(QHIIHWODVpSDUDWLRQGHFHVGHX[SRVWHVVHSUpVHQWHSOXVSRXUOH
JURXSH GHV HQWUHSULVHV TXL QH GLVSRVHQW SDV GH ULVTXH ILVFDO $XVVL OD IRQFWLRQ G¶DXGLW
LQWHUQHSUpVHQWHSOXVG¶H[SHUWLVHFRPSWDEOHRXILVFDOHSRXUOHVRXVpFKDQWLOORQGHVVRFLpWpV
TXLQHSUpVHQWHQWSDVGHULVTXHILVFDO
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
3RXUOHVYDULDEOHVLQGpSHQGDQWHVFRQWLQXHVOHWHVWG¶pJDOLWpGHVPR\HQQHVHVWPHQp
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH7$,/
*URXSH 2EVHUYDWLRQV 0R\HQQH 6WG(UU 6WG'HY &RQI ,QWHUYDO














&RPELQHG    
'LII      
GLII PHDQPHDQW 
+RGLII GHJUHHVRIIUHHGRP 
+DGLII+DGLII +DGLII!
3U7W 3U_7_!_W_ 3U7!W 
Avec TAIL= Log (total des actifs nets).
/H 7DEOHDX  PRQWUH O¶DEVHQFH GH GLIIpUHQFH GH PR\HQQHV HQWUH OHV HQWUHSULVHV TXL
VXSSRUWHQWXQULVTXHILVFDOHWFHOOHVTXLQ¶HQVXSSRUWHQWSDVHWFHDXUHJDUGGHOHXUWDLOOH
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH,1&$
*URXSH 2EVHUYDWLRQV 0R\HQQH 6WG(UU 6WG'HY &RQI ,QWHUYDO






 





&RPELQHG   
'LII      
GLII PHDQPHDQW 
+RGLII GHJUHHVRIIUHHGRP 

+DGLII+DGLII +DGLII!
3U7W 3U_7_!_W_ 3U7!W 
Avec INCA : Nombre d administrateurs indépendants/ Nombre total des administrateurs
4XDQWjODYDULDEOHG¶LQGpSHQGDQFHGXFRQVHLOG¶DGPLQLVWUDWLRQ7DEOHDXOHWHVWGH
GLIIpUHQFH GH PR\HQQHV DIILFKH XQH SUREDELOLWp VLJQLILFDWLYH TXL SHUPHW GH UHMHWHU
O¶K\SRWKqVH G¶LQGpSHQGDQFH HQWUH FHWWH YDULDEOH HW FHOOH GX ULVTXH ILVFDO /H WDEOHDX 
PRQWUHTXHOHSRXUFHQWDJHG¶DGPLQLVWUDWHXUVLQGpSHQGDQWVWHQGjrWUHSOXVpOHYpDXQLYHDX
GHVHQWUHSULVHVTXLSUpVHQWHQWXQULVTXHILVFDOQRQOLpjGHVRSpUDWLRQVGHFRQWU{OHILVFDO
/D UpJUHVVLRQ ORJLVWLTXH FRQGXLWH VXU WRXW O¶pFKDQWLOORQ SUpVHQWH OHV UpVXOWDWV LQGLTXpV
GDQVOH7DEOHDX/HFKDQJHPHQWGHODPHVXUHGXULVTXHILVFDODSHUPLVG¶DPpOLRUHU OH
SRXYRLU H[SOLFDWLI GXP RGqOH TXL HVW SDVVp GH  YRLU WDEOHDX  j  /D
QRXYHOOH UpJUHVVLRQ PHW HQ pYLGHQFH O¶LPSDFW VLJQLILFDWLI GH QRXYHOOHV YDULDEOHV VXU OD
SUREDELOLWp GH SUpVHQFH GXU LVTXH ILVFDO (Q HIIHW HQ SOXV GHV YDULDEOHV UHODWLYHV j
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O¶LQGpSHQGDQFH GX FRQVHLO G¶DGPLQLVWUDWLRQ HW DX UHFRXUV DX FRQVHLO H[WHUQH OD SUpVHQWH
UpJUHVVLRQ ORJLVWLTXHSHUPHWG¶LGHQWLILHUXQH UHODWLRQVLJQLILFDWLYHHQWUH ODTXDOLWpG¶DXGLW
H[WHUQHHWODWDLOOHGHO¶HQWUHSULVHG¶XQHSDUWHWODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO
G¶DXWUHSDUW
/H SRXUFHQWDJH G¶DGPLQLVWUDWHXUV LQGpSHQGDQWV DX FRQVHLO H[HUFH DLQVL XQH LQIOXHQFH
SRVLWLYHHWVLJQLILFDWLYHVXUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOQRQOLpjXQFRQWU{OH
ILVFDO /D TXDOLWp GH O¶DXGLWHXU H[WHUQH PHVXUpH SDU OH UHFRXUV DX[ %,*  HVW DVVRFLpH
SRVLWLYHPHQW HW VLJQLILFDWLYHPHQW j OD SUREDELOLWp GH SUpVHQFH GX ULVTXH QRQ OLp j GHV
RSpUDWLRQVGHYpULILFDWLRQILVFDOH/HUHFRXUVjXQFRQVHLOH[WHUQHDDXVVLXQLPSDFWSRVLWLI
HWVLJQLILFDWLIVXUODSUREDELOLWpGHSUpVHQFHGHFHULVTXH
/HV UpVXOWDWV WURXYpV SRXU FHV WURLV YDULDEOHV VRQW H[SOLTXpV SDU OH IDLW TXH OD TXDVL
WRWDOLWpGHFHVULVTXHVRQWpWpUHSpUpVSDU OHELDLVG¶XQHSURYLVLRQSRXULPS{W'HFHIDLW
FHV WURLV DFWHXUV MRXHQW HQ IDYHXU GH OD FRXYHUWXUH GX ULVTXH ILVFDO HW DVVXUHQW DLQVL VD
JHVWLRQSURVSHFWLYH
/DVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$O¶H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWp
G¶DXGLWHW O¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLW LQWHUQHQ¶RQWSDVG¶HIIHW
VLJQLILFDWLI VXU OD SUREDELOLWp GH SUpVHQFH GXU LVTXH ILVFDO QRQO Lp j GHV RSpUDWLRQV GH
FRQWU{OH/HVK\SRWKqVHVHWVRQWLQILUPpHV
/H WDEOHDX  PRQWUH DXVVL TXH OD WDLOOH GH O¶HQWUHSULVH H[HUFH XQ HIIHW QpJDWLI HW
VLJQLILFDWLIVXUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOQRQOLpjXQFRQWU{OH3OXVODWDLOOH
GH O¶HQWUHSULVH DXJPHQWH SOXV OD SUREDELOLWp GH SUpVHQFH GXU LVTXH ILVFDO QRQO Lp j XQ
FRQWU{OH GLPLQXH FH TXL HVW FRQWUDLUH DX[ SUpYLVLRQV 7RXWHIRLV FH UpVXOWDW GRLW rWUH
LQWHUSUpWpDYHFSUpFDXWLRQYXTXHODSUpVHQFHGXULVTXHILVFDOQRQOLpjGHVRSpUDWLRQVGH
FRQWU{OH HVW UHSpUpHSDU OHELDLVGHVSURYLVLRQV  FDV VXU$LQVL OHV HQWUHSULVHVGH
JUDQGH WDLOOH UHFRXUHQW PRLQV j OD FRQVWDWDWLRQ GH SURYLVLRQV SRXU JpUHU G¶XQH PDQLqUH
SURVSHFWLYHOHULVTXHILVFDOSOXVO¶HQWUHSULVHHVWGHJUDQGHWDLOOHSOXVHOOHHVWLPHTX¶HOOH
Q¶DSDVjGLYXOJXHUXQHWHOOHLQIRUPDWLRQHWTX¶HOOHHVWHQPHVXUHGHJpUHUOHULVTXHILVFDO
G¶XQHPDQLqUHFXUDWLYHHQFDVGHEHVRLQ
/¶H[LVWHQFH GX VHUYLFH ILVFDO OD YDULDEOH GX VHFWHXU ILQDQFLHU HW OHV DXWUHV YDULDEOHV
UHSUpVHQWDWLYHVGHVDQQpHVG¶pWXGHQ¶RQWSDVG¶LQIOXHQFHVXUODSUREDELOLWpGHSUpVHQFHGX
ULVTXHILVFDOQRQOLpjGHVRSpUDWLRQVGHFRQWU{OHILVFDO


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7DEOHDX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/RJOLNHOLKRRG 3VHXGR5 
RFNC=Į0 +Į 1 INCA +Į 2 SEPA +Į 3 EXCA +Į 4 EXAI + Į 5 TAIL + Į 6 SERF +Į7 COEX + Į8 QUEX +Į6(&)Ȉ
Avec RFNC=1 en présence d un risque fiscal non lié à une opération de contrôle fiscal et 0 sinon; INCA= 
Nombre d administrateurs indépendants/ Nombre total des administrateurs ; SEPA=1 si les postes de DG et 
de PCA sont séparés et 0 sinon ; EXCA= 1 si un membre présente une expertise comptable ou fiscale au sein 
du comité d audit et 0 sinon ; EXAI= 1 si un membre au sein de la fonction d audit interne présente une 
expertise comptable ou fiscale et 0 sinon ; TAIL= Log (total des actifs nets) ; SERF = 1 s il existe un service 
fiscal au sein de l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un conseil 
externe et 0 sinon ; QUEX =1 si l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; 
SECF=1 si l entreprise fait partie du secteur financier et 0 sinon ; Year_Dum_1 : Année 2006 ; 
Year_Dum_2 : Année 2007 ;  Year_Dum_3 : Année 2008 ;  Year_Dum_4 : Année 2009. 
*** significatif  au seuil de 1%. 
** significatif au seuil de 5%. 
* significatif au seuil de10%.
/HVUpVXOWDWV WURXYpVSRXUOD WURLVLqPHPHVXUHGXULVTXHILVFDOVRQWUpFDSLWXOpVGDQVOH
VFKpPDGHOD)LJXUH
/HV YDULDEOHV TXL LQIOXHQW VLJQLILFDWLYHPHQW VXU OD SUREDELOLWp GH SUpVHQFH GX ULVTXH
ILVFDO HW FH TXHOOH TXH VRLW OD PHVXUH GH FHU LVTXH VRQW DLQVL OH SRXUFHQWDJH
G¶DGPLQLVWUDWHXUV LQGpSHQGDQWV DX FRQVHLO HW OH UHFRXUV jX Q FRQVHLO H[WHUQH HQ PDWLqUH
ILVFDOH&HPrPHUpVXOWDWHVWWURXYpSRXUOHPRGqOHUHODWLIjODSURYLVLRQSRXUULVTXHILVFDO
Chapitre 3 : Méthodologie et résultats de la Recherche 











)LJXUH5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHVXUO¶pFKDQWLOORQWRWDOGHVVRFLpWpV
WXQLVLHQQHVFRWpHVULVTXHILVFDOQRQOLpDXFRQWU{OH
/H 7DEOHDX  LOOXVWUH XQH GHUQLqUH pWDSH SRXU FHWWH PHVXUH ,O V¶DJLW GH VXEGLYLVHU
O¶pFKDQWLOORQHQWUHHQWUHSULVHVILQDQFLqUHVHWQRQILQDQFLqUHVSRXUUHFRQGXLUHODUpJUHVVLRQ
ORJLVWLTXHSRXUFKDTXHVHFWHXU
'¶DSUqV OH 7DEOHDX  OH SRXYRLU H[SOLFDWLI GHV PRGqOHV DHQ FRUH QHWWHPHQW pYROXp
3RXU OH PRGqOH UHODWLI DX[ HQWUHSULVHV QRQ ILQDQFLqUHV OHV UpVXOWDWV PRQWUHQW TXH
O¶LQGpSHQGDQFHGXFRQVHLOG¶DGPLQLVWUDWLRQHW ODTXDOLWpGH O¶DXGLWHXUH[WHUQH LQIOXHQFHQW
SRVLWLYHPHQWHW VLJQLILFDWLYHPHQW ODSUREDELOLWpGHSUpVHQFHGX ULVTXH ILVFDOQRQO LpjXQ
FRQWU{OH ILVFDO &H UpVXOWDW FRQILUPH OHV UpVXOWDWV WURXYpV VXU OHV GHX[ SUHPLHUV PRGqOHV
1RVUpVXOWDWVVRQWDLQVLUREXVWHVHWFHTXHOOHTXHVRLWODPHVXUHGXULVTXHILVFDODGRSWpH
&HVUpVXOWDWVPRQWUHQWXQH WHQGDQFHj ODJHVWLRQSURVSHFWLYHGHV ULVTXHVILVFDX[SRXU OHV
HQWUHSULVHV TXL GLVSRVHQW GH SOXV G¶DGPLQLVWUDWHXUV LQGpSHQGDQWV HW GRQW OH FRPPLVVDLUH
DX[FRPSWHVIDLWSDUWLHGHV%,*
/HV UpVXOWDWV PRQWUHQW DXVVL TXH OD WDLOOH GH O¶HQWUHSULVH H[HUFH XQ HIIHW QpJDWLI HW
VLJQLILFDWLI VXU OD SUREDELOLWp GH SUpVHQFH G¶XQ ULVTXH ILVFDO QRQO Lp j XQH RSpUDWLRQ GH
YpULILFDWLRQ &H UpVXOWDW V¶H[SOLTXH SDU OH IDLW TXH SOXV OD WDLOOH DXJPHQWH PRLQV
O¶HQWUHSULVHHVWHQPHVXUHGHJpUHUG¶XQHPDQLqUHSURVSHFWLYHFHULVTXH
/HVYDULDEOHV6(3$(;&$HW(;$,SUpVHQWHQWGHVFRHIILFLHQWVQRQVLJQLILFDWLIV'HFH
IDLWOHVK\SRWKqVHVHWVRQWLQILUPpHVSRXUOHVHQWUHSULVHVQRQILQDQFLqUHV
&RQFHUQDQW OH PRGqOH UHODWLI DX[ HQWUHSULVHV ILQDQFLqUHV OHV UpVXOWDWV FRUURERUHQW
DXVVLFHX[LGHQWLILpVSRXUOHVGHX[DXWUHVPHVXUHVDGRSWpHVHWFHSRXUOHVYDULDEOHV(;$,
HW&2(;/¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLWLQWHUQHDXQHIIHWQpJDWLI
HWVLJQLILFDWLIVXU ODSUREDELOLWpGHSUpVHQFHG¶XQULVTXHILVFDOQRQO LpjXQHRSpUDWLRQGH

,QGpSHQGDQFHGX
FRQVHLO
G¶DGPLQLVWUDWLRQ
5HFRXUVjXQFRQVHLO
H[WHUQHHQPDWLqUH
ILVFDOH
5LVTXHILVFDO
QRQOLpDX
FRQWU{OH
5)1&
 
4XDOLWpGHO¶DXGLWHXU
H[WHUQH

7DLOOHGHO¶HQWUHSULVH
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FRQWU{OH ILVFDO /¶K\SRWKqVH  HVW DLQVL FRQILUPpH /H UHFRXUV DX[ VHUYLFHV G¶XQ FRQVHLO
H[WHUQHHQPDWLqUHILVFDOHDXJPHQWHODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOQRQOLpjGHV
RSpUDWLRQVGHFRQWU{OH&HFRQVHLOH[WHUQHDLGHDLQVLjLGHQWLILHUOHVULVTXHVILVFDX[HWjOHV
JpUHUSDUOHELDLVGHSURYLVLRQVSRXULPS{W
7DEOHDX5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHSDUVHFWHXU5)1&
9DULDEOHV 6LJQH
SUpYX
5pJUHVVLRQORJLVWLTXHHQWUHSULVHVQRQ
ILQDQFLqUHV
5pJUHVVLRQORJLVWLTXH
HQWUHSULVHVILQDQFLqUHV
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/RJOLNHOLKRRG 
3VHXGR5 
1XPEHU RI REV  
/5FKL 
3URE! FKL 
/RJOLNHOLKRRG 
3VHXGR5 
RFNC=Į0 +Į 1 INCA +Į 2 SEPA +Į 3 EXCA +Į 4 EXAI + Į 5 TAIL + Į 6 SERF +Į7 
COEX + Į8 QUEX Ȉ
Avec RFNC=1 en présence d un risque fiscal non lié à une opération de contrôle fiscal et 0 sinon ; INCA= 
Nombre d administrateurs indépendants/ Nombre total des administrateurs ; SEPA=1 si les postes de DG et 
de PCA sont séparés et 0 sinon ; EXCA= 1 si un membre présente une expertise comptable ou fiscale au sein 
du comité d audit et 0 sinon ; EXAI= 1 si un membre au sein de la fonction d audit interne présente une 
expertise comptable ou fiscale et 0 sinon ; TAIL= Log (total des actifs nets) ; SERF = 1 s il existe un service 
fiscal au sein de l entreprise et 0 sinon ; COEX = 1 si l entreprise a recours aux services d un conseil 
externe et 0 sinon ; QUEX =1 si l entreprise fait appel à un commissaire aux comptes BIG 4 et 0 sinon ; 
Year_Dum_1 : Année 2006 ; Year_Dum_2 : Année 2007 ;  Year_Dum_3 : Année 2008 ;  Year_Dum_4 : 
Année 2009 ; Year_Dum_5 : Année 2010 
*** significatif  au seuil de 1%. 
** significatif au seuil de 5%. 
* significatif au seuil de10%.
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/HVDXWUHVYDULDEOHVGHFRQWU{OHO¶H[LVWHQFHG¶XQVHUYLFHILVFDOODTXDOLWpGHO¶DXGLWHXU
H[WHUQH OD WDLOOHGH O¶HQWUHSULVHHW OHVYDULDEOHV UHSUpVHQWDWLYHVGHVDQQpHV HW
RQWGHVHIIHWVQRQVLJQLILFDWLIVVXUODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOQRQOLp
jGHVRSpUDWLRQVGHFRQWU{OHILVFDO
(QILQOHVUpVXOWDWVGXPRGqOHUHODWLIDX[HQWUHSULVHVILQDQFLqUHVPRQWUHQWTXHODYDULDEOH
GLFKRWRPLTXHUHSUpVHQWDWLYHGH O¶DQQpHH[HUFHXQHIIHWQpJDWLIVXU ODSUREDELOLWpGH
SUpVHQFHGXULVTXHILVFDOQRQOLpjGHVRSpUDWLRQVGHFRQWU{OH&HUpVXOWDWHVWH[SOLTXpSDU
OHIDLWTXHOHQRPEUHGHULVTXHVILVFDX[LGHQWLILpVHQHVWOHSOXVIDLEOHGXUDQWOHVFLQT
DQQpHV G¶pWXGH  FDV GH ULVTXHV ILVFDX[ LGHQWLILpV HQ H W TXL VRQW QRQO LpV j GHV
RSpUDWLRQVGHYpULILFDWLRQH[HUFpHVSDUO¶DGPLQLVWUDWLRQILVFDOH
/HVUpVXOWDWVREWHQXVSRXUOHVGHX[VRXVpFKDQWLOORQVVRQWUpFDSLWXOpVGDQVOHVFKpPDGH
OD)LJXUH
/HV UpVXOWDWV LVVXV GHV GLIIpUHQWHV UpJUHVVLRQV FRQGXLWHV DXSUqV GHV VRFLpWpV WXQLVLHQQHV
FRWpHVPHWWHQWHQpYLGHQFHOHU{OHMRXpSDUO¶LQGpSHQGDQFHGXFRQVHLOHWOHFRQVHLOH[WHUQHGDQV
ODJHVWLRQGXULVTXHILVFDOjWUDYHUVODFRQVWDWDWLRQGHSURYLVLRQV/HVUpJUHVVLRQVFRQGXLWHVSDU
VHFWHXUPRQWUHQWDXVVLTXHOHVDFWHXUVTXLDVVXUHQWODJHVWLRQGXULVTXHILVFDOGLIIpUHQWHQWUHOHV
HQWUHSULVHV ILQDQFLqUHV HW QRQI LQDQFLqUHV 3RXU OHV HQWUHSULVHV QRQ ILQDQFLqUHV FH VRQW
O¶LQGpSHQGDQFH GXF RQVHLO G¶DGPLQLVWUDWLRQ HW OD TXDOLWp GH O¶DXGLWHXU H[WHUQH TXL MRXHQW HQ
IDYHXUGHODFRXYHUWXUHGXULVTXHILVFDOjWUDYHUVODSURYLVLRQ













)LJXUH5pVXOWDWVGHODFRQGXLWHGHODUpJUHVVLRQORJLVWLTXHSDUVHFWHXUG¶DFWLYLWpULVTXHILVFDOQRQ
OLpjXQHRSpUDWLRQGHFRQWU{OHILVFDO

6RFLpWpVWXQLVLHQQHVFRWpHVQRQ
ILQDQFLqUHV



5LVTXHILVFDOQRQ
OLpDXFRQWU{OH
5)1&
,QGpSHQGDQFHGX
FRQVHLO
G¶DGPLQLVWUDWLRQ
4XDOLWpGHO¶DXGLWHXU
H[WHUQH
7DLOOHGHO¶HQWUHSULVH
6RFLpWpVWXQLVLHQQHVFRWpHV
ILQDQFLqUHV



([SHUWLVHFRPSWDEOHRX
ILVFDOHGHODIRQFWLRQ
G¶DXGLWLQWHUQH
5HFRXUVjXQFRQVHLO
H[WHUQHHQPDWLqUHILVFDOH
5LVTXHILVFDOQRQ
OLpDXFRQWU{OH
5)1&
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3DUFRQWUHSRXUOHVHFWHXUILQDQFLHUO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLW
LQWHUQHSHUPHWGH UpGXLUH OHULVTXH ILVFDODLQVLTXH ODFRQVWDWDWLRQGHSURYLVLRQVHWPRQWUH OH
U{OH LPSRUWDQWGHFHWWHH[SHUWLVHGDQV ODFRQIRUPLWpILVFDOH/HUHFRXUVDXFRQVHLOH[WHUQHHQ
PDWLqUHILVFDOHSHUPHWDXVVLDX[HQWUHSULVHVILQDQFLqUHVG¶DVVXUHUODFRXYHUWXUHFRQWUHOHULVTXH
ILVFDO SDU OH ELDLV GHV SURYLVLRQV /HV UpVXOWDWV WURXYpV VRQW UpFDSLWXOpV GDQV OHV WDEOHDX[
VXLYDQWV7DEOHDX[HW
7DEOHDX5pFDSLWXODWLRQGHVUpVXOWDWVGHO¶pWXGHpFKDQWLOORQWRWDOGHVVRFLpWpVWXQLVLHQQHV
FRWpHV
5pJUHVVLRQV 9DULDEOHV 6LJQHSUpYX 6LJQHWURXYp +\SRWKqVH
9DULDEOHGpSHQGDQWH5,6)
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   ,QILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
6(&) "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
9DULDEOHGpSHQGDQWH3529
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   ,QILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
6(&) "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
9DULDEOHGpSHQGDQWH5)1&
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   ,QILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   &RQILUPpH
7$,/   ,QILUPpH
6(&) "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
 
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
8QGHX[LqPHWDEOHDXSUpVHQWHOHVUpVXOWDWVSRXUOHVHQWUHSULVHVQRQILQDQFLqUHV7DEOHDX
7DEOHDX5pFDSLWXODWLRQGHVUpVXOWDWVGHO¶pWXGHpFKDQWLOORQGHVVRFLpWpVWXQLVLHQQHVFRWpHVQRQ
ILQDQFLqUHV
5pJUHVVLRQV 9DULDEOHV 6LJQHSUpYX 6LJQHWURXYp +\SRWKqVH
9DULDEOH
GpSHQGDQWH5,6)
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   ,QILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
9DULDEOH
GpSHQGDQWH3529
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   ,QILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
9DULDEOH
GpSHQGDQWH5)1&
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   ,QILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   &RQILUPpH
7$,/   ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH

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
8Q GHUQLHU WDEOHDX UpFDSLWXODWLI SUpVHQWH OHV UpVXOWDWV GHV DQDO\VHV GH UpJUHVVLRQV
FRQGXLWHVDXSUqVGHO¶pFKDQWLOORQGHVVRFLpWpVILQDQFLqUHV7DEOHDX
7DEOHDX5pFDSLWXODWLRQGHVUpVXOWDWVGHO¶pWXGHpFKDQWLOORQGHVVRFLpWpVWXQLVLHQQHVFRWpHV
ILQDQFLqUHV
5pJUHVVLRQV 9DULDEOHV 6LJQHSUpYX 6LJQHWURXYp +\SRWKqVH
9DULDEOH
GpSHQGDQWH5,6)
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   &RQILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
9DULDEOH
GpSHQGDQWH3529
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   &RQILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
9DULDEOH
GpSHQGDQWH5)1&
,1&$   ,QILUPpH
6(3$   ,QILUPpH
(;&$   ,QILUPpH
(;$,   &RQILUPpH
6(5)   ,QILUPpH
&2(;   ,QILUPpH
48(;   ,QILUPpH
7$,/   ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
<HDUB'XPB "  ,QILUPpH
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'¶DXWUHV GRQQpHV VXU OHV DFWHXUV LPSOLTXpV GDQV OD JHVWLRQ GXU LVTXH ILVFDO RQW pWp
FROOHFWpHV jW UDYHUV OH TXHVWLRQQDLUH &HV GRQQpHV Q¶RQW SDV pWp LQWURGXLWHV GDQV OHV
PRGqOHVG¶DQDO\VHPDLVYRQWSHUPHWWUHG¶H[SOLTXHUGDYDQWDJHOHVUpVXOWDWVREWHQXV
3.2. Discussion des résultats au regard des caractéristiques de l’entreprise 
/HTXHVWLRQQDLUHDGUHVVpDX[HQWUHSULVHVWXQLVLHQQHVFRWpHVUHQIHUPHGHVTXHVWLRQVVXU
GLYHUVHVFDUDFWpULVWLTXHVGHVHQWUHSULVHV VHUYLFH ILVFDO FRQVHLOG¶DGPLQLVWUDWLRQ IRQFWLRQ
G¶DXGLW LQWHUQH FRQVHLO H[WHUQH« /HV UpSRQVHV GHV VRFLpWpV YRQW rWUH SUpVHQWpHV G¶XQH
PDQLqUHDJUpJpH&HWWHSDUWLHVHUDUpSDUWLHVHORQO¶REMHWGHVTXHVWLRQV&RPPHQoRQVDLQVL
SDUOHVFDUDFWpULVWLTXHVGXVHUYLFHILVFDO
3.2.1. Caractéristiques du service fiscal  
'DQVXQHSUHPLqUHpWDSHLOFRQYLHQWGHSUpVHQWHUODSURSRUWLRQGHVRFLpWpVTXLGLVSRVHQW
G¶XQVHUYLFHILVFDOHWFHSRXUFKDTXHDQQpHGHODSpULRGHG¶pWXGHFI7DEOHDX
7DEOHDX(QWUHSULVHVTXLGLVSRVHQWG¶XQVHUYLFHILVFDO
6HUYLFHILVFDO
(QWUHSULVHVTXLGLVSRVHQWG¶XQVHUYLFHILVFDO
     0R\HQQH
1EUH  1EUH  1EUH  1EUH  1EUH 
6HFWHXUILQDQFLHU

          
6HFWHXUQRQILQDQFLHU           
3RXUFHQWDJHGHV
HQWUHSULVHVTXLGLVSRVHQW
G¶XQVHUYLFHILVFDO
          
/HVHUYLFHILVFDOHVWSUpVHQWGDQVGHVFDVHQPR\HQQHHWFHVXUWRXWHODSpULRGH
G¶pWXGH/HVHUYLFHILVFDOHVWSOXVSUpVHQWDXQLYHDXGHVHQWUHSULVHVILQDQFLqUHV$ORUVTXH
OHQRPEUHPLQLPXPG¶HQWUHSULVHVILQDQFLqUHVTXLGLVSRVHQWG¶XQVHUYLFHILVFDOHVWGHOH
QRPEUH PD[LPXP G¶HQWUHSULVHV QRQI LQDQFLqUHV TXL GLVSRVHQW G¶XQ WHO VHUYLFH HVW GH 
&HFLSHXWrWUHH[SOLTXpSDUODWDLOOHGHVHQWUHSULVHVTXLHVWSOXVpOHYpHDXQLYHDXGXVHFWHXU
ILQDQFLHU(QHIIHW OH WHVWGHGLIIpUHQFHGHVPR\HQQHVDIILFKHXQHGLIIpUHQFHVLJQLILFDWLYH
GDQVODWDLOOHGHVHQWUHSULVHVHQWUHOHVHFWHXUILQDQFLHUHWQRQILQDQFLHUWHOTX¶LOOXVWUpGDQVOH
7DEOHDX
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
7DEOHDX7HVWGHGLIIpUHQFHGHPR\HQQHVSRXUODYDULDEOH7$,/
*URXSH REVHUYDWLRQV 0R\HQQH 6WG(UU 6WG'HY &RQI ,QWHUYDO














&RPELQHG     
'LII      
GLII PHDQPHDQW 
+RGLII GHJUHHVRIIUHHGRP 

+DGLII+DGLII +DGLII!
3U7W 3U_7_!_W_ 3U7!W 
TAIL= Log (total des actifs nets)
/HWDEOHDXPRQWUHELHQTXHODWDLOOHGHO¶HQWUHSULVHWHQGjrWUHSOXVpOHYpHDXQLYHDX
GX VHFWHXU ILQDQFLHU /D UHODWLRQ HQWUH OHV GHX[ YDULDEOHV 6(&) HW 6(5) SHXW DXVVL rWUH
LOOXVWUpHGDQVOHWDEOHDX
7DEOHDX7HVWG¶K\SRWKqVHG¶LQGpSHQGDQFHGDQVOHWDEOHDXGHFRQWLQJHQFH
6(&) 6(5) 7HVWGH&KL





7RWDO
  7RWDO







3HDUVRQFKL 
3U 












SERF : 1 s il existe un service fiscal au sein de l entreprise et 0 sinon ; SECF=1 si l entreprise fait partie du 
secteur financier et 0 sinon 
/HWHVWGH&KLPRQWUHTX¶LOH[LVWHXQHUHODWLRQHQWUHOHVGHX[YDULDEOHVGLFKRWRPLTXHV
UHODWLYHV DX VHFWHXU ILQDQFLHU HW O¶H[LVWHQFH G¶XQ VHUYLFH ILVFDO &H GHUQLHU H[LVWH SOXV DX
QLYHDXGHVHQWUHSULVHVDSSDUWHQDQWDXVHFWHXUILQDQFLHU
'DQV XQH GHX[LqPH pWDSH OHV FDUDFWpULVWLTXHV GX VHUYLFH ILVFDO WHOOHV TX¶H[DPLQpHV j
WUDYHUV OH TXHVWLRQQDLUH GH UHFKHUFKH DGPLQLVWUp DXSUqV GHV VRFLpWpV WXQLVLHQQHV FRWpHV VRQW
H[DPLQpHV
3.2.1.1. Taille du service fiscal  
/D SUHPLqUH FDUDFWpULVWLTXH GXV HUYLFH ILVFDO SRUWH VXU VD WDLOOH /HV VWDWLVWLTXHV
GHVFULSWLYHVUHODWLYHVjFHWWHWDLOOHVRQWSUpVHQWpHVGDQVOHWDEOHDXTXLVXLW
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7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVUHODWLYHVjODWDLOOHGXVHUYLFHILVFDO
7DLOOHGXVHUYLFHILVFDO      
0R\HQQH      
(FDUW\SH      
0LQLPXP      
0pGLDQH      
0D[LPXP      
/H WDEOHDX  PRQWUH TXH OD WDLOOH GX VHUYLFH ILVFDO HVW UHODWLYHPHQW IDLEOH DYHF XQH
PR\HQQH GH V XU WRXWH OD SpULRGH G¶pWXGH &HWWH WDLOOH DXJPHQWH OpJqUHPHQW G¶XQH
DQQpHVXUO¶DXWUHGHjDYHFXQPLQLPXPG¶XQHSHUVRQQHGDQVFHVHUYLFHHWXQ
PD[LPXPGHSHUVRQQHV/HQRPEUHGHSHUVRQQHVHVWLGHQWLILpSRXUODVRFLpWp3RXOLQD
*URXSH+ROGLQJTXLIRUPHXQJURXSH&HJURXSHVHFDUDFWpULVHSDUXQHGLYHUVLILFDWLRQGH
VHVDFWLYLWpVHWSRVVqGHSOXVLHXUVILOLDOHVjO¶pWUDQJHU
3.2.1.2. Rattachement du service fiscal  
&RQFHUQDQWOHUDWWDFKHPHQWGXVHUYLFHILVFDODX[GLUHFWLRQVGHO¶HQWUHSULVHODUpSRQVHGH
FKDTXHVRFLpWpHVWODPrPHTXHOOHTXHVRLWO¶DQQpHG¶pWXGH/HVUpVXOWDWVWURXYpVSRXUFHWWH
FDUDFWpULVWLTXHVRQWSUpVHQWpVGDQVOHWDEOHDX
7DEOHDX5DWWDFKHPHQWGXVHUYLFHILVFDO
5DWWDFKHPHQWGX
VHUYLFHILVFDO
'LUHFWLRQFRPSWDEOH
HWRXILQDQFLqUH 'LUHFWLRQJpQpUDOH
7RWDOGHVHQWUHSULVHV
TXLGLVSRVHQWG¶XQ
VHUYLFHILVFDO
(QWUHSULVHVQRQ
ILQDQFLqUHV
1EUH  1EUH  
   
(QWUHSULVHVILQDQFLqUHV
1EUH  1EUH  
   
7RWDO     
'¶DSUqV OH WDEOHDX O H VHUYLFH ILVFDO HVW UDWWDFKp SRXU  GHV HQWUHSULVHV jO D
GLUHFWLRQFRPSWDEOHHWRXILQDQFLqUHDORUVTXHGDQVGHVFDVFHVHUYLFHHVWUDWWDFKp
jODGLUHFWLRQJpQpUDOH
3.2.1.3. Formation du responsable du service fiscal 
,O DpW pGHPDQGpDX[VRFLpWpVGHSUpFLVHU ODQDWXUHGH OD IRUPDWLRQGXUHVSRQVDEOHGX
VHUYLFH ILVFDO $ FHW HIIHW TXDWUH pYHQWXDOLWpV RQW pWp GRQQpHV pWXGHV VXSpULHXUHV HQ
FRPSWDELOLWp pWXGHV VXSpULHXUHV HQ GURLW pWXGHV VXSpULHXUHV HQ ILVFDOLWp HW DXWUHV j
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SUpFLVHU/HWDEOHDXUpSDUWLWOHVUHVSRQVDEOHVGHVVRFLpWpVVHORQOHXUIRUPDWLRQVDFKDQW
TXHOHVUpSRQVHVGHVVRFLpWpVVRQWOHVPrPHVGXUDQWOHVFLQTDQVG¶pWXGH
7DEOHDX)RUPDWLRQGXUHVSRQVDEOHGXVHUYLFHILVFDO
5DWWDFKHPHQWGX
VHUYLFHILVFDO
(WXGHVVXSpULHXUHVHQ
FRPSWDELOLWp
(WXGHVVXSpULHXUHV
HQILVFDOLWp
(WXGHVVXSpULHXUHV
HQ)LQDQFH 7RWDO
(QWUHSULVHVQRQ
ILQDQFLqUHV
1EUH  1EUH  1EUH  
     
(QWUHSULVHV
ILQDQFLqUHV
1EUH  1EUH  1EUH  
     
7RWDO       
/HWDEOHDXPRQWUHTXHSRXUGHVHQWUHSULVHVOHUHVSRQVDEOHGXVHUYLFHILVFDOD
SRXUVXLYLGHVpWXGHVVXSpULHXUHVHQFRPSWDELOLWp8QHVHXOHHQWUHSULVH ILQDQFLqUHGLVSRVH
G¶XQ UHVSRQVDEOH TXL D IDLW GHV pWXGHV VXSpULHXUHV HQ ILVFDOLWp 3RXU XQH DXWUH VRFLpWp
ILQDQFLqUHOHUHVSRQVDEOHGXVHUYLFHILVFDODSRXUVXLYLGHVpWXGHVVXSpULHXUHVHQILQDQFH
3.2.1.4. Ancienneté dans le poste du responsable du service fiscal  
3RXU OHV VRFLpWpV TXL GLVSRVHQW G¶XQ VHUYLFH ILVFDO GHX[ Q¶RQW SDV GRQQp OH QRPEUH
G¶DQQpHVSDVVpHVSDU OH UHVSRQVDEOHGXVHUYLFH ILVFDO VXU VRQSRVWHHWFHSRXU OHVDQQpHV
HWDORUVTX¶XQHVHXOHGRQQpHPDQTXHSRXUO¶DQQpH/HWDEOHDX
SUpVHQWHOHVVWDWLVWLTXHVGHVFULSWLYHVSRXUFHWWHFDUDFWpULVWLTXH
7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVUHODWLYHVjO¶DQFLHQQHWpGXUHVSRQVDEOHGXVHUYLFHILVFDO
$QQpH      
0R\HQQH      
(FDUW\SH      
0LQLPXP      
0pGLDQH      
0D[LPXP      
/D GXUpH PR\HQQH G¶DQFLHQQHWp GDQV OH SRVWH GX UHVSRQVDEOH GH VHUYLFH ILVFDO HVW GH
GXUDQWODSpULRGHG¶pWXGH3HQGDQWOHVFLQTDQVFHWWHPR\HQQHYDULHGHjFH
TXLPRQWUHTXHO¶DQFLHQQHWpGDQVOHSRVWHGXUHVSRQVDEOHGXVHUYLFHILVFDOHVWUHODWLYHPHQW
LPSRUWDQWH/¶DQFLHQQHWpYDULHG¶XQHDQQpHjDQV



Chapitre 3 : Méthodologie et résultats de la Recherche 



3.2.1.5. Niveau de formation du personnel du service fiscal 
/HV UHVSRQVDEOHV GHV VRFLpWpV TXL RQW UpSRQGX DX TXHVWLRQQDLUH RQW SURFpGp j OD
UpSDUWLWLRQ GX SHUVRQQHO GXV HUYLFH ILVFDO VHORQ VRQ QLYHDX GH IRUPDWLRQ WHFKQLFLHQ
WHFKQLFLHQ VXSpULHXU WLWXODLUH G¶XQH PDLWULVH WLWXODLUH G¶XQ GLSO{PH GH PDVWHU OLFHQFH
DXWUHV/HWDEOHDXIRXUQLWGHVLQIRUPDWLRQVVXUOHQRPEUHG¶HQWUHSULVHVSRXUOHVTXHOOHV
OHVHUYLFH ILVFDOFRQWLHQWDXPRLQVXQHSHUVRQQH WLWXODLUHG¶XQGLSO{PHGHPDvWULVHRXGH
OLFHQFH
7DEOHDX6WDWLVWLTXHVVXUOHQLYHDXGHIRUPDWLRQGXSHUVRQQHOGXVHUYLFHILVFDO
$QQpH      0R\HQQH
(QWUHSULVHV GRQW OH VHUYLFH ILVFDO FRQWLHQW
DX PRLQV XQ WLWXODLUH GH PDLWULVH RX GH
OLFHQFH
     
3RXUFHQWDJH SDU UDSSRUW DX WRWDO GHV
HQWUHSULVHVTXLGLVSRVHQWG¶XQVHUYLFHILVFDO      
'¶DSUqV OH WDEOHDX   GHV HQWUHSULVHV GLVSRVHQW G¶DX PRLQV XQH SHUVRQQH
WLWXODLUH G¶XQ GLSO{PH GH PDvWULVH RX GH OLFHQFH GDQV OH VHUYLFH ILVFDO 3RXU OH UHVWH GHV
HQWUHSULVHVTXLGLVSRVHQWG¶XQ VHUYLFH ILVFDO LO HVW UHSUpVHQWpSDUGHVSHUVRQQHV D\DQW OH
QLYHDXEDFFDODXUpDWRXHQFRUHWHFKQLFLHQRXWHFKQLFLHQVXSpULHXU
3.2.1.6. Nature de formation du personnel du service fiscal  
/HTXHVWLRQQDLUHUHQIHUPHXQHTXHVWLRQVXUODQDWXUHGHODIRUPDWLRQSRXUVXLYLHSDUOH
SHUVRQQHO GXV HUYLFH ILVFDO pWXGHV VXSpULHXUHV HQ FRPSWDELOLWp HQ ILVFDOLWp HQ GURLW HW
DXWUHV
/HWDEOHDXSUpVHQWHOHSRXUFHQWDJHPR\HQGXSHUVRQQHOD\DQWSRXUVXLYLGHVpWXGHV
VXSpULHXUHVHQFRPSWDELOLWpRXHQILVFDOLWpSDUDQQpHG¶pWXGH
7DEOHDX0R\HQQHGXSRXUFHQWDJHGHVSHUVRQQHVD\DQWSRXUVXLYLGHVpWXGHVVXSpULHXUHVHQ
FRPSWDELOLWpRXHQILVFDOLWp
$QQpH      0R\HQQH
3RXUFHQWDJHPR\HQGHVSHUVRQQHV
D\DQWSRXUVXLYLGHVpWXGHV
VXSpULHXUHVHQFRPSWDELOLWpRXHQ
ILVFDOLWp
     
/HSHUVRQQHOGXVHUYLFHILVFDOHVWUHSUpVHQWpGDQVGHVFDVSDUGHVSHUVRQQHV
D\DQWSRXUVXLYLGHVpWXGHVVXSpULHXUHVHQFRPSWDELOLWpRXHQILVFDOLWp3DUFRQWUHXQHVHXOH
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HQWUHSULVH DIILFKH DYRLU XQH SHUVRQQH GDQV OH VHUYLFH ILVFDO D\DQW SRXUVXLYL GHV pWXGHV
VXSpULHXUHV HQ GURLW HW FH SRXU O¶DQQpH  /H SHUVRQQHO UHVWDQW GX VHUYLFH ILVFDO HVW
WLWXODLUHGXVHXOGLSO{PHGHEDFFDODXUpDW
3.2.1.7. Organisation de formations pour la mise à jour des connaissances fiscales  
/HV IUpTXHQFHV G¶RUJDQLVDWLRQ SDU OHV HQWUHSULVHV GH IRUPDWLRQV DX SURILW GH OHXU
SHUVRQQHO ILVFDO HW FH SRXU OD PLVH j MRXU GHV FRQQDLVVDQFHV VRQW SUpVHQWpHV SDU DQQpH
G¶pWXGH7DEOHDX
7DEOHDX6WDWLVWLTXHVVXUO¶RUJDQLVDWLRQGHIRUPDWLRQVSRXUODPLVHjMRXUGHFRQQDLVVDQFHVILVFDOHV
$QQpH     

IRUPDWLRQV


)UHT  )UHT  )UHT  )UHT  )UHT 




















/HV HQWUHSULVHV WXQLVLHQQHV FRWpHV RUJDQLVHQW GDQV OHXU PDMRULWp GHV IRUPDWLRQV
GHVWLQpHV j PHWWUH j MRXU OHV FRQQDLVVDQFHV GX SHUVRQQHO GX VHUYLFH ILVFDO (Q HIIHW OD
SURSRUWLRQG¶HQWUHSULVHVTXLSURFqGHQWjXQHWHOOHIRUPDWLRQYDULHGHjVXU
ODSpULRGHG¶pWXGHFHTXLPRQWUHXQHWHQGDQFHjODYHLOOHUpJOHPHQWDLUHHQPDWLqUHILVFDOH
SRXUOHVVRFLpWpVWXQLVLHQQHVFRWpHV
3.2.1.8. Responsabilités du service fiscal  
/HV VRFLpWpV WXQLVLHQQHV FRWpHV TXL GLVSRVHQW G¶XQ VHUYLFH ILVFDO GRLYHQW LQGLTXHU OHV
UHVSRQVDELOLWpVRXOHVU{OHVMRXpVSDUOHVHUYLFHILVFDO/HVUpSRQVHVVRQWUpFDSLWXOpHVGDQV
OH7DEOHDX
7DEOHDX6WDWLVWLTXHVVXUOHVUHVSRQVDELOLWpVGXVHUYLFHILVFDO
5HVSRQVDELOLWpVGXVHUYLFHILVFDO )UpTXHQFH 3URSRUWLRQ
(WDEOLVVHPHQWGHVpWDWVILVFDX[REOLJDWRLUHV  
&RQWU{OHGHVpWDWVILVFDX[pWDEOLVSDUOHVHUYLFHGHODFRPSWDELOLWp  
9HLOOHUpJXOLqUHHQPDWLqUHGHODUpJOHPHQWDWLRQILVFDOH  
%pQpILFHGHVDYDQWDJHVILVFDX[  
,GHQWLILFDWLRQGHULVTXHVILVFDX[pYHQWXHOV  
/HVVWDWLVWLTXHVGHVFULSWLYHVPRQWUHQWTXHOHVVRFLpWpV WXQLVLHQQHVFRWpHVTXLGLVSRVHQW
G¶XQ VHUYLFH ILVFDO DWWULEXHQW jFHG HUQLHU FRPPH SUHPLqUH UHVSRQVDELOLWp OD YHLOOH
UpJXOLqUH HQ PDWLqUH GH UpJOHPHQWDWLRQ ILVFDOH /¶pWDEOLVVHPHQW GHV pWDWV ILVFDX[
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REOLJDWRLUHV YLHQW HQ GHX[LqPH OLHX DYHF XQSRXU FHQWDJH GH UpSRQVH GH  GHV
HQWUHSULVHVTXLGLVSRVHQWG¶XQVHUYLFHILVFDO/HVGHX[SUHPLqUHVUHVSRQVDELOLWpVVHSODFHQW
VRXV O¶DQJOHGH OD FRQIRUPLWp ILVFDOH /D WURLVLqPH UHVSRQVDELOLWp FLWpH GDQV OHV UpSRQVHV
GHVVRFLpWpVHVWOHEpQpILFHGHVDYDQWDJHVILVFDX[/HFRQWU{OHGHVpWDWVILVFDX[pWDEOLVSDU
OHVHUYLFHGHODFRPSWDELOLWpYLHQWHQTXDWULqPHQLYHDXDYHFXQHSURSRUWLRQGH(Q
GHUQLHUOLHXVHWURXYHO¶LGHQWLILFDWLRQGHULVTXHVILVFDX[pYHQWXHOVDYHFXQSRXUFHQWDJHGH

&HV UpVXOWDWV PRQWUHQW TXH OHV VHUYLFHV ILVFDX[ VRQW GDYDQWDJH RULHQWpV YHUV OD
FRQIRUPLWpHWODJHVWLRQILVFDOHSOXVTXHODJHVWLRQGHVULVTXHVILVFDX[(QHIIHWVHXOHPHQW
 GHV V RFLpWpV DWWULEXHQW j OHXUV VHUYLFHV ILVFDX[ OD UHVSRQVDELOLWp GH OD JHVWLRQ GHV
ULVTXHVILVFDX[&HFRQVWDWH[SOLTXHpYHQWXHOOHPHQW O¶DEVHQFHGH OLHQVLJQLILFDWLIHQWUH OD
SUpVHQFHG¶XQVHUYLFHILVFDOHWO¶LGHQWLILFDWLRQHWODJHVWLRQGXULVTXHILVFDOGDQVO¶DQDO\VH
GHVUpJUHVVLRQV
3.2.1.9. Rapport adressé au conseil d’administration  
/HVVRFLpWpVD\DQWUpSRQGXDXTXHVWLRQQDLUHRQWLQGLTXpVLOHVHUYLFHILVFDODGUHVVHXQ
UDSSRUW VXU OD VLWXDWLRQ ILVFDOH GH O¶HQWUHSULVH DX FRQVHLO G¶DGPLQLVWUDWLRQ /HV UpSRQVHV
VRQWUpFDSLWXOpHVGDQVOH7DEOHDX
7DEOHDX6WDWLVWLTXHVVXUOHUDSSRUWDGUHVVpDXFRQVHLOG¶DGPLQLVWUDWLRQ
5DSSRUWDGUHVVpDXFRQVHLOG¶DGPLQLVWUDWLRQ )UpTXHQFH 3RXUFHQWDJH
2XL  
1RQ  
7RWDO  
/H7DEOHDXPRQWUHTXHVHXOHPHQWGHVVHUYLFHVILVFDX[DGUHVVHQWXQUDSSRUW
VXUODVLWXDWLRQILVFDOHGHO¶HQWUHSULVHDXFRQVHLOG¶DGPLQLVWUDWLRQ
3.2.1.10. Autres personnes chargées des problèmes fiscaux  
/HVHQWUHSULVHVRQWpWpGHPDQGpHVG¶LQGLTXHUV¶LOH[LVWHDXVHLQG¶DXWUHVVHUYLFHVXQH
RXSOXVLHXUVSHUVRQQHVFKDUJpHVGHVSUREOqPHVILVFDX[DYHFODQDWXUHGXVHUYLFHRXGHOD
GLUHFWLRQ HQ TXHVWLRQ 1RWRQV WRXW G¶DERUG TXH OHV UpSRQVHV j FHWWH TXHVWLRQ RQW pWp
FROOHFWpHVDXSUqVGHWRXWHVOHVVRFLpWpV
3RXU OHV V RFLpWpV TXL GLVSRVHQW G¶XQ VHUYLFH ILVFDO OHV UpSRQVHV VRQW UpFDSLWXOpHV
GDQVOH7DEOHDX


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7DEOHDX6WDWLVWLTXHVVXUOHVDXWUHVSHUVRQQHVFKDUJpHVGHVSUREOqPHVILVFDX[SRXUOHVVRFLpWpVTXL
GLVSRVHQWG¶XQVHUYLFHILVFDO
$XWUHVSHUVRQQHVFKDUJpHVGHVSUREOqPHVILVFDX[ )UpTXHQFH 3RXUFHQWDJH
2XL  
1RQ  
7RWDO  
'¶DXWUHVSHUVRQQHVVRQWFKDUJpHVGHVSUREOqPHVILVFDX[HWFHSRXUVL[VRFLpWpV$LQVL
HQSOXVGHO¶H[LVWHQFHG¶XQVHUYLFHILVFDOG¶DXWUHVVHUYLFHVRQWGHVUHVSRQVDELOLWpVOLpHVDX[
TXHVWLRQV ILVFDOHV /¶DXWUH VHUYLFH HVW OD GLUHFWLRQ FRPSWDEOH HW ILQDQFLqUH HW FH SRXU 
VRFLpWpV8QHVRFLpWpUHFRXUWDX[VHUYLFHVGHODGLUHFWLRQJpQpUDOH3RXUXQHDXWUHVRFLpWp
ODGLUHFWLRQMXULGLTXHHVWpJDOHPHQWFKDUJpHGHVSUREOqPHVILVFDX[3RXUXQHGHUQLqUHOHV
GLUHFWLRQVMXULGLTXHHWJpQpUDOHLQWHUYLHQQHQWDXVVLGDQVOHVTXHVWLRQVG¶RUGUHILVFDO
/HV VRFLpWpV TXL QH GLVSRVHQW SDV G¶XQ VHUYLFH ILVFDO RQW QpFHVVDLUHPHQW UHFRXUV j XQ
DXWUHVHUYLFHUHVSRQVDEOHGHFHVSUREOqPHV&HUWDLQHVVRFLpWpVLQGLTXHQWTXHGHX[VHUYLFHV
VRQW FKDUJpV GHV SUREOqPHV ILVFDX[  VRFLpWpV 8QH DXWUH HQWUHSULVH LQGLTXH TXH 
VHUYLFHVVRQWLPSOLTXpV7DEOHDX
7DEOHDX6HUYLFHVFKDUJpVGHVSUREOqPHVILVFDX[SRXUOHVVRFLpWpVTXLQHGLVSRVHQWSDVG¶XQVHUYLFH
ILVFDO
6HUYLFHVFKDUJpVGHVSUREOqPHVILVFDX[ )UpTXHQFH 3RXUFHQWDJH
'LUHFWLRQFRPSWDEOHHWILQDQFLqUH  
'LUHFWLRQJpQpUDOH  
'LUHFWLRQMXULGLTXH  
&RQWU{OHGHJHVWLRQ  
$XGLWLQWHUQH  
7RWDO  
/DGLUHFWLRQFRPSWDEOHHWILQDQFLqUHRFFXSHODSUHPLqUHSODFHDYHFXQWDX[GH
GX WRWDO GHV VHUYLFHV /D GLUHFWLRQ JpQpUDOH HW OD GLUHFWLRQ MXULGLTXH VH WURXYHQW HQ
GHX[LqPH OLHX DYHF XQ WDX[ GH SUpVHQFH GH  (Q WURLVLqPH QLYHDX OHV IRQFWLRQV GH
FRQWU{OHGHJHVWLRQHWG¶DXGLWLQWHUQHVRQWLPSOLTXpHVGDQVOHVTXHVWLRQVG¶RUGUHILVFDO
3.2.2. Conseil d’administration  
(QSOXVGHVLQIRUPDWLRQVH[SORLWpHVGDQVOHFDGUHGHODUpJUHVVLRQORJLVWLTXHHWTXLRQW
WUDLWDXSRXUFHQWDJHG¶DGPLQLVWUDWHXUV LQGpSHQGDQWVjO ¶H[SHUWLVHFRPSWDEOHHW ILVFDOHGX
FRPLWpG¶DXGLWHWjODVpSDUDWLRQGHVSRVWHVGH'*HWGH3&$G¶DXWUHVLQIRUPDWLRQVVXUOH
FRQVHLOG¶DGPLQLVWUDWLRQRQWpWpFROOHFWpHVjWUDYHUVOHTXHVWLRQQDLUH
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
3.2.2.1. Taille du comité d’audit  
7HO TXH QRWp GDQV O¶DQDO\VH GHV UpJUHVVLRQV FHUWDLQHV VRFLpWpV QH GLVSRVHQW SDV G¶XQ
FRPLWp G¶DXGLW PDOJUp O¶REOLJDWLRQ OpJDOH 3RXU FHOOHV TXL HQ GLVSRVHQW OHV VWDWLVWLTXHV
DIIpUHQWHVjODWDLOOHGHFHFRPLWpVRQWSUpVHQWpHVGDQVOH7DEOHDX
7DEOHDX6WDWLVWLTXHVVXUODWDLOOHGXFRPLWpG¶DXGLW
7DLOOHGXFRPLWpG¶DXGLW      
0R\HQQH      
(FDUW\SH      
0LQLPXP      
0pGLDQH      
0D[LPXP      
/H WDEOHDX  PRQWUH TXH OD WDLOOH PR\HQQH GX FRPLWp G¶DXGLW HVW GH  VDFKDQW
TX¶HOOHYDULHOpJqUHPHQWG¶XQHDQQpHVXUO¶DXWUH/DPpGLDQHVHVLWXHDXQLYHDXGHTXLHVW
OH PLQLPXP H[LJp SDU OD ORL GH UHQIRUFHPHQW GH OD VpFXULWp GHV UHODWLRQV ILQDQFLqUHV HQ
7XQLVLH
3.2.2.2. Participation du conseil d’administration aux décisions fiscales stratégiques 
de l’entreprise  
/HV VRFLpWpV WXQLVLHQQHV FRWpHV RQW pWp TXHVWLRQQp VL OH FRQVHLO G¶DGPLQLVWUDWLRQ
SDUWLFLSHDX[GpFLVLRQVILVFDOHVVWUDWpJLTXHV/HVUpSRQVHVVRQWUpFDSLWXOpHVGDQVOHWDEOHDX

7DEOHDX6WDWLVWLTXHVGHVFULSWLYHVVXUODSDUWLFLSDWLRQGXFRQVHLOG¶DGPLQLVWUDWLRQDX[GpFLVLRQV
ILVFDOHVVWUDWpJLTXHV
3DUWLFLSDWLRQDX[GpFLVLRQVILVFDOHVVWUDWpJLTXHV )UpTXHQFH 3RXUFHQWDJH
2XL  
1RQ  
7RWDO  
'¶DSUqV O¶DUWLFOH  OD TXDVLWRWDOLWp GHV UpSRQVHV DIILUPH OD SDUWLFLSDWLRQ GXF RQVHLO
G¶DGPLQLVWUDWLRQ DX[ GpFLVLRQV ILVFDOHV VWUDWpJLTXHV GHV HQWUHSULVHV 6HXOHV GHX[ VRFLpWpV
LQGLTXHQW TXH OH FRQVHLO G¶DGPLQLVWUDWLRQ Q¶HVW SDV LPSOLTXp GDQV OD SULVH GH WHOOHV
GpFLVLRQV &H FRQVWDW H[SOLTXH pYHQWXHOOHPHQW OH UpVXOWDW WURXYp jW UDYHUV O¶DQDO\VH GHV
UpJUHVVLRQVPHWWDQWHQpYLGHQFHOH U{OHGHO¶LQGpSHQGDQFHGXFRQVHLOGDQVODJHVWLRQGHV
ULVTXHVILVFDX[HWSOXVSUpFLVpPHQWGDQVODFRQVWDWDWLRQGHSURYLVLRQVSRXULPS{W
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
3.2.3. Conseil externe  
5DSSHORQV DX GpSDUW TXH SRXU REV HUYDWLRQV ILUPHV VRLW  GHV FDV OHV
HQWUHSULVHVRQWUHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQHHQPDWLqUHILVFDOH/DUpSDUWLWLRQ
GHFHVREVHUYDWLRQVVXUOHVDQQpHVG¶pWXGHHVWLOOXVWUpHGDQVOHWDEOHDXVXLYDQW
7DEOHDX(QWUHSULVHVTXLIRQWUHFRXUVDX[VHUYLFHVGHFRQVHLOH[WHUQH
&RQVHLOH[WHUQH
(QWUHSULVHVTXLIRQWUHFRXUVDX[VHUYLFHVGHFRQVHLOH[WHUQH
     0R\HQQH
)UHT  )UHT  )UHT  )UHT  )UHT 
6HFWHXUILQDQFLHU           
6HFWHXUQRQILQDQFLHU           
3RXUFHQWDJHGHV
HQWUHSULVHVTXLIRQW
UHFRXUVjXQFRQVHLO
H[WHUQH
          
,O UHVVRUW GXW DEOHDX TXH OH SRXUFHQWDJH G¶HQWUHSULVHV TXL RQW UHFRXUV DX[ VHUYLFHV
G¶XQ FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH GLIIqUH HQWUH OHV HQWUHSULVHV QRQ ILQDQFLqUHV HW
ILQDQFLqUHV&HSRXUFHQWDJHDDXJPHQWpSRXUOHVHQWUHSULVHVILQDQFLqUHVGHHQ
jHQDYHFXQW DX[PR\HQGHVXU ODSpULRGHG¶pWXGH3DU FRQWUH OH
UHFRXUVDX[VHUYLFHVG¶XQFRQVHLOH[WHUQHDWWHLQWVRQQLYHDXOHSOXVpOHYpHQSRXUOHV
HQWUHSULVHV QRQ ILQDQFLqUHV HW VRQ QLYHDX OH SOXV IDLEOH HQ D YHF XQH PR\HQQH GH
VXUOHVFLQTDQV
/HWHVWGH&KLHVWDXVVLPHQpDILQG¶H[DPLQHUVLOHUHFRXUVjXQFRQVHLOH[WHUQHGLIIqUH
HQWUHOHVHQWUHSULVHVILQDQFLqUHVHWQRQILQDQFLqUHVFIWDEOHDX
7DEOHDX7HVWG¶K\SRWKqVHG¶LQGpSHQGDQFHGDQVOHWDEOHDXGHFRQWLQJHQFH
6(&) &2(; 7HVWGH&KL





7RWDO












7RWDO







3HDUVRQFKL 
3U 
Avec COEX = 1 si l entreprise a recours aux services d un conseil externe et 0 sinon ; SECF=1 si 
l entreprise fait partie du secteur financier et 0 sinon 
/H WDEOHDX  PRQWUH TX¶LO Q¶H[LVWH SDV GH OLHQ HQWUH OHV GHX[ YDULDEOHV UHODWLYHV DX
VHFWHXU HW OH UHFRXUV DX FRQVHLO H[WHUQH$LQVL LO Q¶H[LVWHSDVGHGLIIpUHQFHDX UHJDUGGX
UHFRXUV DX[ VHUYLFHV GHV FRQVHLOV H[WHUQHV HQWUH OHV HQWUHSULVHV ILQDQFLqUHV HW QRQ
ILQDQFLqUHV
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
3.2.3.1. Nature du conseil externe  
8QH TXHVWLRQ DGUHVVpH DX[ UHVSRQVDEOHV FRPSWDEOHV RX ILVFDX[ GHV VRFLpWpV FRWpHV
FRQVLVWH j V¶LQWHUURJHU VXU ODQDWXUHGXFRQVHLO H[WHUQH H[SHUWFRPSWDEOH FRQVHLO ILVFDO
DYRFDWRXEXUHDXG¶HQFDGUHPHQWHWG¶DVVLVWDQFHILVFDOH/HVUpVXOWDWVVHUDSSRUWDQWjFHWWH
TXHVWLRQVRQWSUpVHQWpVGDQVOHVWDEOHDX[HW
7DEOHDX6WDWLVWLTXHVVXUODQDWXUHGHVFRQVHLOVH[WHUQHVSRXUOHVHQWUHSULVHVQRQILQDQFLqUHV
1DWXUHGXFRQVHLO
H[WHUQH
     7DX[
PR\HQ)UHT  )UHT  )UHT  )UHT  )UHT 
&RQVHLOILVFDO

          
([SHUWFRPSWDEOH           
$YRFDW           
%XUHDXG¶HQFDGUHPHQW
HWG¶DVVLVWDQFHILVFDOH           
7RWDO           
3RXU OHV HQWUHSULVHV QRQ ILQDQFLqUHV 7DEOHDX  OHV FRQVHLOV H[WHUQHV HQ PDWLqUH
ILVFDOH VRQW UHSUpVHQWpV GDQV  GHV FDV HQ PR\HQQH SDU OHV FRQVHLOV ILVFDX[ (Q
GHX[LqPH OLHX RQW URXYH OHV DYRFDWV DYHF XQ SRXUFHQWDJH GH  VXU OD SpULRGH
G¶pWXGH/HUHFRXUVjO¶H[SHUWFRPSWDEOHVHIDLWHQWURLVLqPHOLHXDYHFXQSRXUFHQWDJHGH

7DEOHDX6WDWLVWLTXHVVXUODQDWXUHGHVFRQVHLOVH[WHUQHVSRXUOHVHQWUHSULVHVILQDQFLqUHV
1DWXUHGXFRQVHLOH[WHUQH      7DX[PR\HQ)UHT  )UHT  )UHT  )UHT  )UHT 
&RQVHLOILVFDO

          
([SHUWFRPSWDEOH           
$YRFDW           
%XUHDXG¶HQFDGUHPHQWHW
G¶DVVLVWDQFHILVFDOH           
7RWDO           
/HVHQWUHSULVHVILQDQFLqUHVRQWUHFRXUVGDQVGHVFDVHQPR\HQQHjXQFRQVHLOILVFDO
7DEOHDX/HEXUHDXG¶HQFDGUHPHQWHWG¶DVVLVWDQFH ILVFDOYLHQWHQGHX[LqPH OLHXDYHFXQ
SRXUFHQWDJHGHHQPR\HQQHVXUODSpULRGHG¶pWXGH/HVHQWUHSULVHVRQWUHFRXUVDXVVLDX[
H[SHUWVFRPSWDEOHV3DUFRQWUHDXFXQHHQWUHSULVHILQDQFLqUHQ¶DUHFRXUVDX[VHUYLFHV
ILVFDX[GHVDYRFDWVHWFHGXUDQWODSpULRGHG¶pWXGH
/HVGHX[GHUQLHUVWDEOHDX[PRQWUHQWELHQTXHTXHOTXHVRLWOHVHFWHXUG¶DFWLYLWpOHVVRFLpWpV
WXQLVLHQQHVFRWpHVRQWUHFRXUVHQSUHPLHUOLHXDX[VHUYLFHVG¶XQFRQVHLOILVFDO
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
8QHDXWUHTXHVWLRQDGUHVVpHDX[VRFLpWpVWXQLVLHQQHVFRWpHVSRUWHVXUO¶DSSDUWHQDQFHGX
FRQVHLOH[WHUQHjXQFDELQHWQDWLRQDORXLQWHUQDWLRQDO/HVUpSRQVHVVRQWSUpVHQWpHVGDQVOH
WDEOHDXVXLYDQW
7DEOHDX6WDWLVWLTXHVVXUO¶DSSDUWHQDQFHGXFRQVHLOH[WHUQHjXQFDELQHWQDWLRQDORXLQWHUQDWLRQDO
      0R\HQQH)UHT  )UHT  )UHT  )UHT  )UHT 
(QWUHSULVHVQRQILQDQFLqUHV
&DELQHWQDWLRQDO
&DELQHWLQWHUQDWLRQDO
6RXVWRWDO

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
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(QWUHSULVHVILQDQFLqUHV
&DELQHWQDWLRQDO
&DELQHWLQWHUQDWLRQDO
6RXVWRWDO
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



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7RWDO      
7HOTX¶LOOXVWUpGDQVOHWDEOHDXOHVHQWUHSULVHVQRQILQDQFLqUHVIRQWGDYDQWDJHDSSHOj
GHV FRQVHLOV H[WHUQHV DSSDUWHQDQW j GH FDELQHWV QDWLRQDX[ DORUV TXH OHV HQWUHSULVHV
ILQDQFLqUHV RQW GDYDQWDJH UHFRXUV DX[ FDELQHWV LQWHUQDWLRQDX[ /H WDX[ GH UHFRXUV DX[
FDELQHWV LQWHUQDWLRQDX[ HVW HQ PR\HQQH GH  VXU OD SpULRGH G¶pWXGH SRXU OHV
HQWUHSULVHVILQDQFLqUHVFRQWUHSRXUOHVHQWUHSULVHVQRQILQDQFLqUHV
3.2.3.2. Intervention du conseil externe  
/HVFRQVHLOVH[WHUQHVHQPDWLqUHILVFDOHSHXYHQWLQWHUYHQLUGHIDoRQSHUPDQHQWHFRPPH
LOV SHXYHQW UHQGUH OHXUV VHUYLFHV GH IDoRQ SRQFWXHOOH /H WDEOHDX TXL VXLW UpFDSLWXOH OHV
UpVXOWDWVFRQFHUQDQWO¶LQWHUYHQWLRQGXFRQVHLOH[WHUQH
7DEOHDX,QWHUYHQWLRQGXFRQVHLOH[WHUQHHQPDWLqUHILVFDOH
,QWHUYHQWLRQ GX FRQVHLO
H[WHUQH
     7DX[
PR\HQ)UHT  )UHT  )UHT  )UHT  )UHT 
(QWUHSULVHVQRQILQDQFLqUHV
3HUPDQHQWH
3RQFWXHOOH
6RXVWRWDO
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/H WDEOHDX  PRQWUH TXH O¶LQWHUYHQWLRQ GXF RQVHLO H[WHUQH HQ PDWLqUH ILVFDOH VH IDLW
GDQVGHV FDV HQPR\HQQHG¶XQH IDoRQ SRQFWXHOOH HW FHSRXU OHV HQWUHSULVHVQRQ
ILQDQFLqUHV 3DU FRQWUH SRXU OHV HQWUHSULVHV ILQDQFLqUHV FHWWH LQWHUYHQWLRQ VH IDLW GDQV
GHVFDVHQPR\HQQHG¶XQHIDoRQSHUPDQHQWH&HVGHUQLqUHVRQWGDYDQWDJHUHFRXUV
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
GHIDoRQSHUPDQHQWHHWQRQSRQFWXHOOHDX[VHUYLFHVGXFRQVHLOH[WHUQHHQPDWLqUHILVFDOH
FHUHFRXUVH[SOLTXHOHU{OHVLJQLILFDWLIGXFRQVHLOH[WHUQHGDQVODJHVWLRQGXULVTXHILVFDOj
WUDYHUVODFRQVWDWDWLRQGHSURYLVLRQVWHOTX¶LGHQWLILpGDQVOHVUpJUHVVLRQVFRQGXLWHVVXUOHV
HQWUHSULVHVILQDQFLqUHV
3.2.3.3. Missions réalisées par le conseil externe  
/HVVRFLpWpV WXQLVLHQQHVFRWpHVRQWpWp LQWHUURJpHVVXU ODQDWXUHGHVPLVVLRQVUpDOLVpHV
SDU OHFRQVHLOH[WHUQHHWFHSRXUFKDTXHDQQpHG¶pWXGH/HVUpSRQVHVSRXUFKDTXHDQQpH
SHXYHQW FRQWHQLU SOXVLHXUV PLVVLRQV DXGLW ILVFDO FRQVXOWLQJ ILVFDO FRQVXOWDWLRQ j WLWUH
RFFDVLRQQHO VXU XQH TXHVWLRQ WHFKQLTXH RXGD QV OH FDGUH G¶XQH RSpUDWLRQ VSpFLILTXH
DVVLVWDQFHDXFRQWU{OHILVFDORXDXWUHPLVVLRQjSUpFLVHU/HWDEOHDXTXLVXLW7DEOHDX
UpFDSLWXOHOHVUpVXOWDWVWURXYpVSDUVHFWHXU
7DEOHDX0LVVLRQVUpDOLVpHVSDUOHFRQVHLOH[WHUQH
0LVVLRQV GXF RQVHLO
H[WHUQH
     7DX[
PR\HQ)UHT  )UHT  )UHT  )UHT  )UHT 
(QWUHSULVHVQRQILQDQFLqUHV
$XGLWILVFDO
&RQVXOWLQJILVFDO
$VVLVWDQFH DX FRQWU{OH
ILVFDO
$XWUHV
6RXVWRWDO
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7RWDO      
7HOTX¶LOOXVWUpDXWDEOHDXOHQRPEUHWRWDOGHPLVVLRQVH[HUFpHVSDUOHFRQVHLOH[WHUQH
GpSDVVH OH QRPEUH G¶HQWUHSULVHV D\DQW UHFRXUV DX[ VHUYLFHV GH FHFR QVHLO &HFL V¶HVW
H[SOLTXpSDU OH IDLWTXH OHFRQVHLOH[WHUQHSHXWH[HUFHUSOXVG¶XQHPLVVLRQDXFRXUVG¶XQ
PrPHH[HUFLFH/HWRWDOGHVPLVVLRQVH[HUFpHVSDUOHVFRQVHLOVH[WHUQHVDXSUqVGHVVRFLpWpV
ILQDQFLqUHVGpSDVVHFHOXLDXSUqVGHVVRFLpWpVQRQILQDQFLqUHV &HFLH[SOLTXHOH
UpVXOWDW VLJQLILFDWLI WURXYp SRXU OD YDULDEOH UHFRXUV DX FRQVHLO H[WHUQH SRXU OHV VRFLpWpV
ILQDQFLqUHV /HV UpVXOWDWV PRQWUHQW XQH SUpGRPLQDQFH GH OD PLVVLRQ GH FRQVXOWLQJ ILVFDO
DXVVLELHQSRXUOHVHQWUHSULVHVQRQILQDQFLqUHVTXHILQDQFLqUHVHQPR\HQQHSRXU
OHVHQWUHSULVHVQRQILQDQFLqUHVHWSRXUOHVHFWHXUILQDQFLHU
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
3RXUOHVHQWUHSULVHVQRQILQDQFLqUHVOHUHFRXUVHVWIDLWG¶XQHPDQLqUHpJDOHDXVVLELHQj
OD PLVVLRQ G¶DXGLW ILVFDO TX¶j FHOOH G¶DVVLVWDQFH DX FRQWU{OH ILVFDO  HQ PR\HQQH
SRXUFHVGHX[PLVVLRQV3DUFRQWUHSRXUOHVHQWUHSULVHVGXVHFWHXUILQDQFLHUOHUHFRXUVj
ODPLVVLRQG¶DVVLVWDQFHDXFRQWU{OHILVFDODUULYHHQGHX[LqPHOLHXDYHFXQSRXUFHQWDJHGH
 HQ PR\HQQH VXU OD SpULRGH G¶pWXGH /D PLVVLRQ G¶DXGLW ILVFDO SUpVHQWH DLQVL OH
SRXUFHQWDJHOHSOXVIDLEOHHQPR\HQQHVXUODSpULRGH
3.2.3.4. Attentes vis-à-vis du conseil externe  
'DQVXQHDXWUHTXHVWLRQ OHVVRFLpWpVRQWpWp LQWHUURJpHVVXUOHXUVDWWHQWHVYLVjYLVGX
FRQVHLOH[WHUQH
$FHWHIIHWKXLWLWHPVRQWpWpSURSRVpVXQHSOXVJUDQGHVpFXULWpIDFHjO¶DGPLQLVWUDWLRQ
ILVFDOHXQFRQWU{OHTXDOLWpSRXUODWHQXHGHVFRPSWHVGHVFRQVHLOVHQPDWLqUHGHJHVWLRQ
GHVFRQVHLOVHQPDWLqUHG¶RSWLPLVDWLRQILVFDOHXQHDVVLVWDQFHHQPDWLqUHGHFRQWU{OHILVFDO
XQHDVVLVWDQFHILVFDOHORUVGHODUpDOLVDWLRQG¶RSpUDWLRQVVSpFLILTXHVXQGRXEOHFRQWU{OHGH
ODUpJXODULWpHWGHO¶HIILFDFLWpILVFDOHDXWUHVjSUpFLVHU,ODpWpGHPDQGpDX[HQWUHSULVHVGH
OHVFODVVHUGHjSDURUGUHGpFURLVVDQWG¶LPSRUWDQFHHQUHWHQDQWSRXUO¶LWHPTX¶HOOHV
MXJHQW OH SOXV LPSRUWDQW '¶DSUqV OHV TXHVWLRQQDLUHV FROOHFWpV FLQT VRFLpWpV Q¶RQW SDV
UpSRQGXjFHWWHTXHVWLRQDORUVTX¶HOOHVRQWUHFRXUVjXQFRQVHLOH[WHUQHHQPDWLqUHILVFDOH
VRFLpWpV Q¶RQW SDV UHFRXUV DX[ VHUYLFHV G¶XQ FRQVHLO H[WHUQH WRXW DX ORQJ GH OD SpULRGH
G¶pWXGH /H QRPEUH G¶HQWUHSULVHV TXL RQW UpSRQGX j FHWWH TXHVWLRQ HVW DLQVL GH  /HV
UpSRQVHVVRQWUHJURXSpHVGDQVOH7DEOHDX
'¶DSUqV FH WDEOHDX OHV UHVSRQVDEOHV GHV HQWUHSULVHV LQWHUURJpHV UHWLHQQHQW FRPPH
SUHPLqUH DWWHQWH YLVjYLV GX FRQVHLO H[WHUQH XQH SOXV JUDQGH VpFXULWp IDFH j
O¶DGPLQLVWUDWLRQILVFDOHUHVSRQVDEOHVVXU OHVSODFHQWFHW LWHPHQSUHPLqUHSRVLWLRQ
 HQ SUHPLqUH HW GHX[LqPH SRVLWLRQ (QVXLWH U HVSRQVDEOHV SODFHQW O¶REWHQWLRQ GH
FRQVHLOVHQPDWLqUHG¶RSWLPLVDWLRQ ILVFDOHHQSUHPLqUHHWGHX[LqPHSRVLWLRQ/¶DVVLVWDQFH
ILVFDOHORUVGHODUpDOLVDWLRQG¶RSpUDWLRQVVSpFLILTXHVHVWSODFpHHQWURLVLqPHQLYHDXHQ
SUHPLqUHHWGHX[LqPHSRVLWLRQ9LHQQHQWHQVXLWHO¶DVVLVWDQFHHQPDWLqUHGHFRQWU{OHILVFDO
OHGRXEOHFRQWU{OHGHODUpJXODULWpHWGHO¶HIILFDFLWpILVFDOHGHVFRQVHLOVHQPDWLqUH
GHJHVWLRQHWXQFRQWU{OHTXDOLWpSRXUODWHQXHGHVFRPSWHV
&HVUpVXOWDWVPHWWHQWHQpYLGHQFHODSULRULWpGRQQpHSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHVj
ODFRQIRUPLWpDX[UqJOHVILVFDOHVHWjXQHPHLOOHXUHJHVWLRQILVFDOH

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7DEOHDX$WWHQWHVGHO¶HQWUHSULVHYLVjYLVGXFRQVHLOH[WHUQH
$WWHQWHV )UpTXHQFH 3RXUFHQWDJH
YDOLGH
3RXUFHQWDJH
FXPXOp
8QHSOXVJUDQGHVpFXULWpIDFHjO¶DGPLQLVWUDWLRQILVFDOH

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

,WHPQRQFODVVp
7RWDO
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'HVFRQVHLOVHQPDWLqUHGHJHVWLRQ
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'HVFRQVHLOVHQPDWLqUHG¶RSWLPLVDWLRQILVFDOH
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8QHDVVLVWDQFHHQPDWLqUHGHFRQWU{OHILVFDO
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8QH DVVLVWDQFH ILVFDOH ORUV GH OD UpDOLVDWLRQ G¶RSpUDWLRQV
VSpFLILTXHV
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8QGRXEOHFRQWU{OHGHODUpJXODULWpHWGHO¶HIILFDFLWpILVFDOH
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3.2.4. Choix fiscaux stratégiques de l’entreprise 
/HV UHVSRQVDEOHV GHV VRFLpWpV RQW pWp LQWHUURJpV VXU OHV DFWHXUV TXL SDUWLFLSHQW DX
SURFHVVXV GH GpFLVLRQ ORUVTX¶LO V¶DJLW G¶XQ FKRL[ ILVFDO VWUDWpJLTXH HQ PDWLqUH GH
UHVWUXFWXUDWLRQV HW GHSHUVSHFWLYHVGHGpYHORSSHPHQWV LQWHUQDWLRQDX[ /HV UpSRQVHV VRQW
UpFDSLWXOpHVGDQVOH7DEOHDX
7DEOHDX$FWHXUVLPSOLTXpVGDQVOHVFKRL[ILVFDX[VWUDWpJLTXHV
$FWHXUV (QWUHSULVHVQRQILQDQFLqUHV (QWUHSULVHVILQDQFLqUHV 7RWDO
)UpTXHQFH  )UpTXHQFH  )UpTXHQFH 
6HUYLFHILVFDO
6HUYLFHFRPSWDEOH
'LUHFWLRQILQDQFLqUH
'LUHFWLRQJpQpUDOH
&RQVHLOH[WHUQH
&RQVHLOG¶DGPLQLVWUDWLRQ
$XWUHV)RQFWLRQG¶DXGLWLQWHUQH
&RQWU{OHGHJHVWLRQ
7RWDO
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*OREDOHPHQW OHV UpVXOWDWV PRQWUHQW TXH OH FRQVHLO G¶DGPLQLVWUDWLRQ HW OD GLUHFWLRQ
JpQpUDOH VRQW OHVDFWHXUV OHVSOXV LPSOLTXpVGDQV OHSURFHVVXVGHGpFLVLRQSRXU OHVFKRL[
ILVFDX[VWUDWpJLTXHV3RXUOHVHQWUHSULVHVQRQILQDQFLqUHVUHVSRQVDEOHVFRQILUPHQWOH
U{OH GXF RQVHLO G¶DGPLQLVWUDWLRQ GDQV FH SURFHVVXV GH GpFLVLRQ /D GLUHFWLRQ JpQpUDOH
RFFXSHODGHX[LqPHSODFHDYHFXQSRXUFHQWDJHGHUpSRQVHGH(QWURLVLqPHQLYHDX
VHWURXYHQWOHFRQVHLOH[WHUQHHWODGLUHFWLRQILQDQFLqUHDYHFGHVUpSRQVHV9LHQQHQW
HQVXLWHOHVHUYLFHFRPSWDEOHOHVHUYLFHILVFDOODIRQFWLRQG¶DXGLWLQWHUQH
HWOHFRQWU{OHGHJHVWLRQ
4XDQWDXVHFWHXU ILQDQFLHU ODSULPDXWpHVWDFFRUGpHjO DGLUHFWLRQJpQpUDOHDYHFXQ
WDX[ GH UpSRQVH GH  VXLYLH SDU OH FRQVHLO G¶DGPLQLVWUDWLRQ  /H FRQVHLO
H[WHUQHYLHQWHQWURLVLqPHQLYHDXDYHFXQSRXUFHQWDJHGHUpSRQVHVGH/HVHUYLFH
ILVFDO MRXH XQU {OH SOXV LPSRUWDQW DX QLYHDX GHV HQWUHSULVHV ILQDQFLqUHV DYHF XQW DX[ GH
9LHQQHQWHQVXLWHOHVHUYLFHFRPSWDEOHHWODGLUHFWLRQILQDQFLqUH
4XDQW HVWLO DLQVL GH OD GpFLVLRQ ILQDOH" (Q G¶DXWUHV WHUPHV TXL GpFLGH ILQDOHPHQW
FRQFHUQDQWOHVFKRL[ILVFDX[VWUDWpJLTXHV"/HVUpSRQVHVjFHWWHTXHVWLRQVRQWUpFDSLWXOpHV
GDQVOH7DEOHDX

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7DEOHDX'pFLGHXUILQDOHQFDVGHFKRL[ILVFDOVWUDWpJLTXH
$FWHXUV (QWUHSULVHVQRQILQDQFLqUHV (QWUHSULVHVILQDQFLqUHV 7RWDO
)UpTXHQFH  )UpTXHQFH  )UpTXHQFH 
'LUHFWLRQJpQpUDOH
&RQVHLOG¶DGPLQLVWUDWLRQ
'LUHFWLRQJpQpUDOHHWFRQVHLOG¶DGPLQLVWUDWLRQ
&RQVHLOH[WHUQH
7RWDO
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/H WDEOHDX  PRQWUH TXH OH FRQVHLO G¶DGPLQLVWUDWLRQ HW OD GLUHFWLRQ JpQpUDOH
FRQVWLWXHQW OHV GpFLGHXUV ILQDX[ GDQV OH FDV G¶XQ FKRL[ ILVFDO VWUDWpJLTXH 3RXU OHV
HQWUHSULVHVQRQILQDQFLqUHVOHFRQVHLOG¶DGPLQLVWUDWLRQVHPEOHrWUHOHGpFLGHXUXOWLPHDYHF
XQ SRXUFHQWDJH GH   GHV UpSRQVHV VRXOqYHQW XQH SULVH GH GpFLVLRQ IDLWH
FRQMRLQWHPHQWDXVVLELHQSDUODGLUHFWLRQJpQpUDOHTXHSDUOHFRQVHLOG¶DGPLQLVWUDWLRQ'DQV
GHVFDVF¶HVWSOXW{WODGLUHFWLRQJpQpUDOHTXLGpFLGHILQDOHPHQWORUVG¶XQFKRL[ILVFDO
VWUDWpJLTXH/HFRQVHLOH[WHUQHFRQVWLWXHOHGpFLGHXUILQDOGDQVGHVFDV
3RXUOHVHFWHXUILQDQFLHUOHSUHPLHUGpFLGHXUILQDOHVWODGLUHFWLRQJpQpUDOH/H
FRQVHLO G¶DGPLQLVWUDWLRQ HW OH U{OH FRQMRLQW MRXp SDU OD GLUHFWLRQ JpQpUDOH HW OH FRQVHLO
G¶DGPLQLVWUDWLRQSUpVHQWHQWGHVSRXUFHQWDJHVVLPLODLUHV
3.2.5. Relation avec l’administration fiscale  
/HVVRFLpWpVWXQLVLHQQHVFRWpHVRQWpWpLQWHUURJpHVVXUODQDWXUHGHVSUREOqPHVH[LVWDQWV
DYHF O¶DGPLQLVWUDWLRQ ILVFDOH HQ OHXU GHPDQGDQW GH FODVVHU SDU RUGUH GpFURLVVDQW
G¶LPSRUWDQFH XQF HUWDLQ QRPEUH GH SUREOqPHV LVVXV GH OD OLWWpUDWXUH &HV LWHPV VRQW OD
ORXUGHXUGHODFKDUJHILVFDOHO¶DPELJLWpHWODFRPSOH[LWpGHFHUWDLQHVGLVSRVLWLRQVILVFDOHV
OHVFKDQJHPHQWVIUpTXHQWVGHODUpJOHPHQWDWLRQILVFDOHOHPDQTXHGHFRPPXQLFDWLRQHQWUH
O¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQHWDXWUHVSUREOqPHVjSUpFLVHU
1RWRQVWRXWG¶DERUGTXHVRFLpWpVQRQILQDQFLqUHVQ¶RQWSDVSURFpGpjFHFODVVHPHQW
$LQVLOHQRPEUHGHVRFLpWpVTXLRQWUpSRQGXjFHWWHTXHVWLRQHVWGH/HVUpVXOWDWVVRQW
SUpVHQWpVSDUVHFWHXU
'¶DSUqV OH WDEOHDX  SDJH VXLYDQWH O¶DPELJLWp HW OD FRPSOH[LWp GH FHUWDLQHV
GLVSRVLWLRQV ILVFDOHV VHPEOHQW rWUH OH SUREOqPH OH SOXV LPSRUWDQW DYHF O¶DGPLQLVWUDWLRQ
ILVFDOH HW FH SRXU OHV HQWUHSULVHV QRQ ILQDQFLqUHV  VRFLpWpV LQGLTXHQW FH SUREOqPH HQ
SUHPLqUH HWGHX[LqPHSRVLWLRQ/HGHX[LqPHSUREOqPHDW UDLW jO D ORXUGHXUGH ODFKDUJH
ILVFDOH DYHF XQ QRPEUH GH  VRFLpWpV TXL O¶RQW FODVVp HQ SUHPLqUH HW VHFRQGH SRVLWLRQ
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9LHQQHQWHQVXLWH OHVFKDQJHPHQWVIUpTXHQWVGHODUpJOHPHQWDWLRQILVFDOHUpSRQVHVSRXU
OHVGHX[SUHPLqUHVSRVLWLRQVHWHQILQOHPDQTXHGHFRPPXQLFDWLRQDYHFO¶DGPLQLVWUDWLRQ
ILVFDOHUpSRQVHVHQSUHPLqUHHWHQVHFRQGH
7DEOHDX1DWXUHGHVSUREOqPHVDYHFO¶DGPLQLVWUDWLRQILVFDOHHQWUHSULVHVQRQILQDQFLqUHV
3UREOqPHV )UpTXHQFH 3RXUFHQWDJH
YDOLGH
3RXUFHQWDJH
FXPXOp
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
















/¶DPELJLWp HW OD FRPSOH[LWp GH FHUWDLQHV GLVSRVLWLRQV
ILVFDOHV
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/HVFKDQJHPHQWVIUpTXHQWVGHODUpJOHPHQWDWLRQILVFDOH




7RWDO
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0DQTXHGHFRPPXQLFDWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOH
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4XDQWHVWLODLQVLGXVHFWHXUILQDQFLHU"/HVUpVXOWDWV\DIIpUHQWVVRQWSUpVHQWpVGDQVOH
7DEOHDX
&RPPHSRXU OHVHQWUHSULVHVQRQILQDQFLqUHV O¶DPELJLWpHW ODFRPSOH[LWpGHFHUWDLQHV
GLVSRVLWLRQV ILVFDOHV FRQVWLWXH OH SUHPLHU SUREOqPH TXL FDUDFWpULVH OD UHODWLRQ HQWUH OHV
HQWUHSULVHV ILQDQFLqUHV HW O¶DGPLQLVWUDWLRQ ILVFDOH (Q HIIHW  GHV HQWUHSULVHV GX
VHFWHXU ILQDQFLHU O¶RQW FODVVp HQ SUHPLqUH HW GHX[LqPH SRVLWLRQ &H SUREOqPH DpW p GpMj
VRXOHYp ORUV GH O¶DQDO\VH GHV DUUrWV ILVFDX[ UHQGXV HQ FDVVDWLRQ '¶DSUqV FHV DUUrWV GHV
GLVSRVLWLRQV ILVFDOHV FRPSOH[HV HW DPELJHV Q¶RQW SDV pWp UHVSHFWpHV DXVVL ELHQ SDU OHV
HQWUHSULVHVTXHSDUOHVRUJDQHVMXGLFLDLUHV&672WHOVTXHO¶DUWLFOHGXFRGHGHOD79$
/HGHX[LqPHSUREOqPHFRQFHUQHOHVFKDQJHPHQWVIUpTXHQWVGHODUpJOHPHQWDWLRQILVFDOH
 VRFLpWpV O¶RQW FODVVp HQ SUHPLqUH HW VHFRQGH SRVLWLRQ VRLW XQSRXU FHQWDJH FXPXOp GH
/D ORXUGHXUGH ODFKDUJHILVFDOHYLHQWHQ WURLVLqPHQLYHDXDYHFXQSRXUFHQWDJH
FXPXOpGHVXLYLHSDUOHPDQTXHGHFRPPXQLFDWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOH
UpSRQVHVHQSUHPLqUHHWVHFRQGH

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
7DEOHDX1DWXUHGHVSUREOqPHVDYHFO¶DGPLQLVWUDWLRQILVFDOHHQWUHSULVHVILQDQFLqUHV
3UREOqPHV )UpTXHQFH 3RXUFHQWDJH
YDOLGH
3RXUFHQWDJH
FXPXOp
/DORXUGHXUGHODFKDUJHILVFDOH

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

7RWDO
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



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









/¶DPELJLWp HW OD FRPSOH[LWp GH FHUWDLQHV GLVSRVLWLRQV
ILVFDOHV




7RWDO
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




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



/HVFKDQJHPHQWVIUpTXHQWVGHODUpJOHPHQWDWLRQILVFDOH




7RWDO

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



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









0DQTXHGHFRPPXQLFDWLRQDYHFO¶DGPLQLVWUDWLRQILVFDOH

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7RWDO
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
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
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





8QHDXWUHTXHVWLRQSRUWHVXUODWHFKQLTXHGXUHVFULWTXLQ¶HVWSDVHQFRUHLQWURGXLWHGDQV
OD OpJLVODWLRQ ILVFDOH HQ 7XQLVLH /HV UHVSRQVDEOHV RQW pWp LQWHUURJpV VXU O¶XWLOLWp GH
O¶DGRSWLRQGHODWHFKQLTXHGHUHVFULWHWVLFHWWHWHFKQLTXHDLGHUDLWjUpVRXGUHOHVSUREOqPHV
ILVFDX[GHOHXUVVRFLpWpV/HVUpSRQVHVVRQWUpFDSLWXOpHVGDQVOH7DEOHDX
7DEOHDX$GRSWLRQGHODWHFKQLTXHGHUHVFULW
 (QWUHSULVHVQRQILQDQFLqUHV (QWUHSULVHVILQDQFLqUHV 7RWDO
)UpTXHQFH  )UpTXHQFH  )UpTXHQFH 
2XL
1RQ
7RWDO


















1RWRQVWRXWG¶DERUGTXHVRFLpWpVQRQILQDQFLqUHVQ¶RQWSDVUpSRQGXjFHWWHTXHVWLRQ
'¶DSUqV OH WDEOHDX  XQ TXDVL FRQVHQVXV DSSDUDLW VXU OH U{OH MRXp SDU OD WHFKQLTXH GH
UHVFULWGDQVODUpVROXWLRQGHVSUREOqPHVILVFDX[UHQFRQWUpVSDUOHVVRFLpWpVTXHFHVRLWDX
QLYHDXGXVHFWHXUILQDQFLHUTXHQRQILQDQFLHU8QHWHOOHWHFKQLTXHSHXWSHUPHWWUHG¶DVVXUHU
ODVpFXULWpMXULGLTXHGHVHQWUHSULVHVHWG¶pYLWHUOHVLQFHUWLWXGHVILVFDOHVVHUDSSRUWDQWjXQH
RSpUDWLRQGRQQpH
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
8QH GHUQLqUH TXHVWLRQ SRUWH VXU O¶H[DPHQ GX U{OH MRXp SDU OD GLUHFWLRQ GHV JUDQGHV
HQWUHSULVHVPLVHHQSODFHHQ3OXVSUpFLVpPHQWOHVUHVSRQVDEOHVGHVVRFLpWpVRQWpWp
LQWHUURJpVVLODFUpDWLRQGHODGLUHFWLRQGHVJUDQGHVHQWUHSULVHVDDPpOLRUpRXQRQOHVHUYLFH
IRXUQL SDU O¶DGPLQLVWUDWLRQ ILVFDOH WXQLVLHQQH 'HX[ VRFLpWpV QRQI LQDQFLqUHV Q¶RQW SDV
UpSRQGXjFHWWHTXHVWLRQ/HQRPEUHGHUpSRQVHVFROOHFWpHVHVWGH7DEOHDX
7DEOHDX([DPHQGXU{OHMRXpSDUODGLUHFWLRQGHVJUDQGHVHQWUHSULVHV
 (QWUHSULVHVQRQILQDQFLqUHV (QWUHSULVHVILQDQFLqUHV 7RWDO
)UpTXHQFH  )UpTXHQFH  )UpTXHQFH 
2XL
1RQ
7RWDO


















'¶DSUqVOHWDEOHDXOHVUpSRQVHVGHVHQWUHSULVHVILQDQFLqUHVHWQRQILQDQFLqUHVVRQW
TXDVLVLPLODLUHV(QHIIHWSOXVGH ODPRLWLpGHVVRFLpWpVRQWDIILUPpTXH ODFUpDWLRQGH OD
GLUHFWLRQGHV JUDQGHV HQWUHSULVHV D DPpOLRUp OH VHUYLFH IRXUQLSDU O¶DGPLQLVWUDWLRQ ILVFDOH
WXQLVLHQQH
/HV LQIRUPDWLRQV FROOHFWpHV j WUDYHUV OH TXHVWLRQQDLUH GH UHFKHUFKH HW QRQ H[SORLWpHV
GDQV OH FDGUH GHV UpJUHVVLRQV ORJLVWLTXHV RQW SHUPLV G¶H[SOLTXHU GDYDQWDJH OH OLHQ GHV
DFWHXUVDYHFODSUREOpPDWLTXHGXULVTXHILVFDO(QHIIHWjWUDYHUVOHVTXHVWLRQVSRVpHVVXUOH
VHUYLFH ILVFDO GHV HQWUHSULVHV OHV VHUYLFHV ILVFDX[ GHV VRFLpWpV WXQLVLHQQHV FRWpHV
V¶LQWpUHVVHQWjODFRQIRUPLWpILVFDOHHWjODJHVWLRQILVFDOHSOXVTX¶jODJHVWLRQGHVULVTXHV
ILVFDX[/D WDLOOHPR\HQQHGH FH VHUYLFHHVW UHODWLYHPHQW IDLEOH HQPR\HQQH HWFH
VHUYLFHQH UHQGFRPSWHGH VHVDFWLYLWpVDX FRQVHLOG¶DGPLQLVWUDWLRQj WUDYHUVXQUDSSRUW
TXH GDQV  GHV FDV &HV LQIRUPDWLRQV SHUPHWWHQW G¶H[SOLTXHU O¶DEVHQFH GH OLHQ
VLJQLILFDWLI HQWUH OD SUpVHQFH G¶XQ VHUYLFH ILVFDO HW OD JHVWLRQ GHV ULVTXHV ILVFDX[ GHV
HQWUHSULVHVWXQLVLHQQHVFRWpHV
/HVUpSRQVHVFROOHFWpHVDXSUqVGHVVRFLpWpVWXQLVLHQQHVFRWpHVSHUPHWWHQWGHFRQILUPHU
OH U{OH LPSRUWDQW MRXpSDU OHFRQVHLOG¶DGPLQLVWUDWLRQGDQV ODJHVWLRQGHV ULVTXHVILVFDX[
(QHIIHWFHGHUQLHUSDUWLFLSHGDQVGHVFDVDX[GpFLVLRQVILVFDOHVVWUDWpJLTXHVGHV
HQWUHSULVHVHWF¶HVWjOXLTXHUHYLHQWODGpFLVLRQILQDOHORUVG¶XQFKRL[ILVFDOVWUDWpJLTXH&HV
FRQVWDWV SHUPHWWHQW G¶H[SOLTXHU HQWUH DXWUHV OH U{OH GH O¶LQGpSHQGDQFH GXF RQVHLO
G¶DGPLQLVWUDWLRQGDQVODJHVWLRQGXULVTXHILVFDOGHVHQWUHSULVHVQRQILQDQFLqUHV
/HV TXHVWLRQV SRVpHV DX VXMHW GX FRQVHLO H[WHUQH SHUPHWWHQW DXVVL G¶H[SOLTXHU OH U{OH
VLJQLILFDWLI GH FHW DFWHXU GDQV OD JHVWLRQ GX ULVTXH ILVFDO DX QLYHDX GHV HQWUHSULVHV
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
ILQDQFLqUHV (Q HIIHW O¶LQWHUYHQWLRQ GXF RQVHLO H[WHUQH VH IDLW GDYDQWDJH G¶XQH IDoRQ
SHUPDQHQWHDXQLYHDXGHFHVHQWUHSULVHVFHTXLOHXUSHUPHWGHJpUHUG¶XQHIDoRQFRQWLQXH
OHV ULVTXHVILVFDX[3DUFRQWUH O¶LQWHUYHQWLRQGHFHVFRQVHLOVH[WHUQHVVH IDLWG¶XQH IDoRQ
SOXV SRQFWXHOOH DX QLYHDX GHV HQWUHSULVHV QRQI LQDQFLqUHV /H FRQVHLO H[WHUQH SDUWLFLSH
DFWLYHPHQWDSUqVOHFRQVHLOG¶DGPLQLVWUDWLRQHWODGLUHFWLRQJpQpUDOHDX[GpFLVLRQVILVFDOHV
VWUDWpJLTXHV
(QILQXQHTXHVWLRQDSRUWpVXUXQHFODVVLILFDWLRQGHODQDWXUHGHVSUREOqPHVUHQFRQWUpV
SDUOHVVRFLpWpVWXQLVLHQQHVFRWpHVDYHFO¶DGPLQLVWUDWLRQILVFDOH/HVHQWUHSULVHVILQDQFLqUHV
HWQRQILQDQFLqUHVFRQVLGqUHQWTXHO¶DPELJLWpHWODFRPSOH[LWpGHODUpJOHPHQWDWLRQILVFDOH
FRQVWLWXHQWOHSUREOqPHOHSOXVLPSRUWDQW&HSUREOqPHDpWpGpMjVRXOHYpORUVGHO¶DQDO\VH
GHV DUUrWV ILVFDX[ UHQGXV HQ FDVVDWLRQ 'DQV FHF DGUH OD PDMRULWp GHV HQWUHSULVHV
ILQDQFLqUHVHWQRQILQDQFLqUHVVRXWLHQWOHU{OHTXHSHXWMRXHUODWHFKQLTXHGHUHVFULWGDQVOD
UpVROXWLRQ GHV SUREOqPHV ILVFDX[ /D ORXUGHXU GH OD FKDUJH ILVFDOH HW OHV FKDQJHPHQWV
IUpTXHQWVGHODUpJOHPHQWDWLRQILVFDOHYLHQQHQWHQGHX[LqPHHWWURLVLqPHSRVLWLRQ
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Conclusion 
/D WULSOH PpWKRGRORJLH SRXUVXLYLH WRXW DX ORQJ GH FHWWH pWXGH HVW ULFKH /D SUHPLqUH
TXHVWLRQDpWpODVXLYDQWHTXHOOHHVWODQDWXUHGHVSUREOqPHVILVFDX[REMHWGHOLWLJHVHQWUH
OHVHQWUHSULVHVWXQLVLHQQHVHWO¶DGPLQLVWUDWLRQILVFDOH"/¶DQDO\VHGHVDUUrWVILVFDX[UHQGXV
HQ FDVVDWLRQ DS HUPLV GH VRXOHYHU GHV FDV GH ULVTXHV GH QRQFRQIRUPLWp HW SOXV
SUpFLVpPHQW GH QRQUHVSHFW LQYRORQWDLUH GH OD UpJOHPHQWDWLRQ ILVFDOH GH IUDXGH ILVFDOH
G¶DEXVGHGURLWSDUVLPXODWLRQHWG¶DFWHDQRUPDOGHJHVWLRQ
/¶DQDO\VHGHODMXULVSUXGHQFHDpJDOHPHQWSHUPLVGHPHWWUHHQpYLGHQFHO¶H[LVWHQFHGH
GHX[IDFWHXUVTXLVHPEOHQWjO¶RULJLQHGHVUHGUHVVHPHQWV,OV¶DJLWGHVLQVXIILVDQFHVOLpHVDX
V\VWqPH FRPSWDEOH GHV HQWUHSULVHV HW GH OD UpDOLVDWLRQ G¶RSpUDWLRQV VSpFLILTXHV HW QRQ
UpFXUUHQWHVGRQWODUpJOHPHQWDWLRQHVWFRPSOH[H,OUHVVRUWDXVVLGHO¶DQDO\VHGHFHVDUUrWV
XQHHIILFDFLWpOLPLWpHGHODIRQFWLRQMRXpHSDUODFRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFH
GDQV OD UpVROXWLRQ GHV OLWLJHV HW OD JHVWLRQ GHV ULVTXHV ILVFDX[ D SRVWHULRUL WDX[ GH
GpIDLOODQFHGH/DFRXUG¶DSSHODDXVVLFRPPLVGHVHUUHXUVGDQVGHVFDVFH
TXLDWWHVWHGHO¶HIILFDFLWpOLPLWpGHFHWRUJDQHMXULGLFWLRQQHO
/¶DQDO\VH GH OD MXULVSUXGHQFH D HQILQ SHUPLV GH PHWWUH O¶DFFHQW VXU O¶DPELJLWp HW OD
FRPSOH[LWpGHFHUWDLQHVGLVSRVLWLRQVILVFDOHV(QHIIHW O¶DUWLFOHGXFRGH OD79$ILJXUH
DXVVL ELHQ DXQLYHDXGHVGpIDLOODQFHVGHV HQWUHSULVHVTX¶DXQLYHDXGHVGpIDLOODQFHVGH OD
FRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFH
/D GHX[LqPH TXHVWLRQ VH UDSSRUWDQW j QRWUH SUREOpPDWLTXH IXW OD VXLYDQWH OHV
HQWUHSULVHV WXQLVLHQQHV FRWpHV GLYXOJXHQWHOOHV GHV LQIRUPDWLRQV VXU OH ULVTXH ILVFDO GDQV
OHXUV pWDWV ILQDQFLHUV" /D QRUPH U HODWLYH DX[ SDVVLIV pYHQWXHOV HW DX[ pYpQHPHQWV
SRVWpULHXUVjODGDWHGHFO{WXUHH[LJHODSULVHHQFRQVLGpUDWLRQGHVpYHQWXDOLWpVILVFDOHVHW
GHVpYpQHPHQWVILVFDX[VXUYHQXVDSUqVODGDWHGHFO{WXUHGDQVOHVpWDWVILQDQFLHUVjWUDYHUV
ODFRQVWDWDWLRQGHSURYLVLRQRXjWUDYHUVXQHPHQWLRQGDQVOHVQRWHVDX[pWDWVILQDQFLHUV
/¶DQDO\VH GH FRQWHQX GHV pWDWV ILQDQFLHUV GHV VRFLpWpV WXQLVLHQQHV FRWpHV PRQWUH TXH
 HQ PR\HQQH GH FHV VRFLpWpV GLYXOJXHQW GHV LQIRUPDWLRQV VXU OH ULVTXH ILVFDO &H
GHUQLHUDpWpUHSpUpSDUOHELDLVG¶XQHSURYLVLRQSRXULPS{WRXGHWRXWHLQIRUPDWLRQVXUFH
ULVTXHLQVpUpHDXVVLELHQGDQVOHUDSSRUWJpQpUDOGHVFRPPLVVDLUHVDX[FRPSWHVTXHGDQV
OHVQRWHVDX[pWDWVILQDQFLHUV
Chapitre 3 : Méthodologie et résultats de la Recherche 


/HVHQWUHSULVHVQRQILQDQFLqUHVGLYXOJXHQWGDYDQWDJHG¶LQIRUPDWLRQVVXUOHULVTXHILVFDO
FRQWUHGHVULVTXHVILVFDX[LGHQWLILpVSRXUOHVHQWUHSULVHVILQDQFLqUHV/HV
ULVTXHVILVFDX[ LGHQWLILpVVRQW OLpVGDQVGHVFDVjGHVRSpUDWLRQVGHYpULILFDWLRQ
ILVFDOHHWVRQWFRQVWDWpVGDQVGHVFDVGXUDQWODSKDVHGHFRQWHQWLHX[ILVFDO
/HV ULVTXHV ILVFDX[ QRQO LpV j GHV RSpUDWLRQV GH FRQWU{OH VRQW FRQVWDWpV SRXU GLYHUV
PRWLIV/DVRXUFHODSOXVLPSRUWDQWHHVW ODPpFRQQDLVVDQFHGXWUDLWHPHQWILVFDODSSURSULp
SRXU XQH RSpUDWLRQ GRQQpH  HQ PR\HQQH VXLYLH SDU OH QRQUHVSHFW GH OD
UpJOHPHQWDWLRQILVFDOHSDUGHVSURYLVLRQVFRQVWDWpHVPDLVVDQVLQGLFDWLRQGHVPRWLIV
 SDU XQ WUDLWHPHQW FRPSWDEOH LQDSSURSULp  HW SDU OH FKDQJHPHQW GH OD
UpJOHPHQWDWLRQILVFDOH
/HVULVTXHVILVFDX[LGHQWLILpVRQWGRQQpOLHXjODFRQVWDWDWLRQGHSURYLVLRQVGDQV
GHV FDV HQ PR\HQQH &HFL DWWHVWH GH OD WHQGDQFH GH OD PDMRULWp GHV VRFLpWpV WXQLVLHQQHV
FRWpHVjODFRXYHUWXUHFRQWUHOHULVTXHILVFDOHWjXQHJHVWLRQµFRPSWDEOH¶GHFHULVTXH
/HV HQWUHSULVHV WXQLVLHQQHV FRWpHV GLYXOJXHQW DXVVL G¶DXWUHV LQIRUPDWLRQV ILVFDOHV QRQ
REOLJDWRLUHVWHOOHVTXHOHUpJLPHILVFDOGHODVRFLpWpOHWDEOHDXGHGpWHUPLQDWLRQGXUpVXOWDW
ILVFDOHWOHVDYDQWDJHVILVFDX[GRQWHOOHVEpQpILFLHQW&HWWHGLYXOJDWLRQHVWGDYDQWDJHIDLWH
SDU OHV HQWUHSULVHV ILQDQFLqUHV TXH SDU OHV HQWUHSULVHV QRQ ILQDQFLqUHV /HV VWDWLVWLTXHV
GHVFULSWLYHVPRQWUHQWTXHHQPR\HQQHGHVVRFLpWpVWXQLVLHQQHVFRWpHVSURFqGHQWj
ODGLYXOJDWLRQYRORQWDLUHGXUpJLPHILVFDOGHODVRFLpWpHWGXWDEOHDXGHGpWHUPLQDWLRQGX
UpVXOWDW ILVFDO &HWWH GLYXOJDWLRQ HVW IDLWH GDQV  GHV FDV HQ PR\HQQH SDU OHV
HQWUHSULVHV ILQDQFLqUHV(OOHVSUpVHQWHQWDLQVLSOXVGHWUDQVSDUHQFHILVFDOHSDUUDSSRUWDX[
HQWUHSULVHVQRQILQDQFLqUHVFHTXLH[SOLTXHpYHQWXHOOHPHQWODSUpVHQFHGHSOXVGHULVTXHV
ILVFDX[SRXUFHVGHUQLqUHV
/¶DQDO\VH GH FRQWHQX GHV pWDWV ILQDQFLHUV GHV VRFLpWpV WXQLVLHQQHV FRWpHV PRQWUH
pJDOHPHQWTXHFHUWDLQHVVRFLpWpVQHIRXUQLVVHQWSDVOHGpWDLOGHODUXEULTXHGHVSURYLVLRQV
SRXU ULVTXHV HW FKDUJHV 3RXU SRXYRLU UHSpUHU SUpFLVpPHQW O¶H[LVWHQFH G¶XQ ULVTXH ILVFDO
SRXUFHVVRFLpWpVHW WHVWHU OHVK\SRWKqVHVGHUHFKHUFKHXQTXHVWLRQQDLUHDpWpDGPLQLVWUp
DXSUqVGHFHVVRFLpWpV
/D SURFpGXUH G¶DGPLQLVWUDWLRQ GX TXHVWLRQQDLUH D SHUPLV OD FROOHFWH GH 
TXHVWLRQQDLUHVVXUXQQRPEUHWRWDOGHVRFLpWpV/DFRQGXLWHGHUpJUHVVLRQVORJLVWLTXHVD
SHUPLVGHUpSRQGUHj ODTXHVWLRQVXLYDQWHTXHOHVW O¶LPSDFWGHVPpFDQLVPHVLQWHUQHVGH
JRXYHUQDQFHVXUOHULVTXHILVFDO"
Chapitre 3 : Méthodologie et résultats de la Recherche 


/HV UpVXOWDWV GH O¶DQDO\VH GHV UpJUHVVLRQV RQW PLV HQ pYLGHQFH O¶LPSDFW GH
O¶LQGpSHQGDQFH GXF RQVHLO G¶DGPLQLVWUDWLRQ HW GX FRQVHLO H[WHUQH VXU OD SUREDELOLWp GH
SUpVHQFHHWGHJHVWLRQGXULVTXHILVFDO&HVDFWHXUVMRXHQWHQIDYHXUGHODFRXYHUWXUHFRQWUH
OHULVTXHILVFDOSDUOHELDLVGHODFRQVWDWDWLRQGHVSURYLVLRQV
/HV DQDO\VHV GH UpJUHVVLRQ PRQWUHQW DXVVL TXH OHV DFWHXUV TXL LQWHUYLHQQHQW GDQV OD
JHVWLRQGXULVTXHILVFDOGLIIpUHQWHQWUHOHVHQWUHSULVHVQRQILQDQFLqUHVHWILQDQFLqUHV$ORUV
TXHO¶LQGpSHQGDQFHGXFRQVHLOG¶DGPLQLVWUDWLRQHWODTXDOLWpGHO¶DXGLWHXUH[WHUQHVHPEOHQW
rWUH OHV IDFWHXUV OHV SOXV LPSRUWDQWV GDQV FHWWH JHVWLRQ DX QLYHDX GHV HQWUHSULVHV QRQ
ILQDQFLqUHV O¶H[SHUWLVH FRPSWDEOH RXI LVFDOH GH OD IRQFWLRQ G¶DXGLW LQWHUQH DLQVL TXH OH
UHFRXUV DX[ VHUYLFHV G¶XQ FRQVHLO H[WHUQH HQ PDWLqUH ILVFDOH SHUPHWWHQW GH UpGXLUH HW GH
JpUHUOHULVTXHILVFDODXQLYHDXGHVHQWUHSULVHVILQDQFLqUHV
/HV UpSRQVHV QRQ H[SORLWpHV GDQV OH FDGUH GHV UpJUHVVLRQV ORJLVWLTXHV RQW SHUPLV
G¶HQULFKLU HQFRUH OHV UpVXOWDWV WURXYpV /HV HQWUHSULVHV LQWHUURJpHV FRQILUPHQW TXH
O¶DPELJLWp HW OD FRPSOH[LWp GH OD UpJOHPHQWDWLRQ ILVFDOH FRQVWLWXHQW OH SUREOqPH OH SOXV
LPSRUWDQW DYHF O¶DGPLQLVWUDWLRQ ILVFDOH &H IDFWHXU DFFURvW OHV ULVTXHV ILVFDX[ SRXU OHV
VRFLpWpVFRPPHO¶DQDO\VHGHVDUUrWVILVFDX[UHQGXVHQFDVVDWLRQDSXO¶LOOXVWUHU
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Conclusion Générale 
Conclusion Générale 


/DSUREOpPDWLTXHGXULVTXHILVFDOHVWG¶XQDERUGGLIILFLOH8QHWHOOHQRWLRQFRQVWLWXHXQ
VXMHWGpOLFDWSRXUOHVHQWUHSULVHV3DUYHQLUjWUDLWHUXQHWHOOHSUREOpPDWLTXHGDQVOHFRQWH[WH
WXQLVLHQDQpFHVVLWpGHUHFRXULUjSOXVLHXUVVRXUFHVGHGRQQpHVHWjGLYHUVHV WHFKQLTXHV
G¶DQDO\VHV
8QH SUHPLqUH pWDSH ORUV GH O¶pWXGH GH FHWWH SUREOpPDWLTXH DFR QVLVWp j OD UHFKHUFKH
G¶XQHGpILQLWLRQDXVVLSUpFLVHTXHJOREDOHGHFHWWHQRWLRQ0DOJUpGHVUHFKHUFKHVUpFHQWHV
DXFXQ FRQVHQVXV Q¶H[LVWH VXU XQH GpILQLWLRQ SUpFLVH GX ULVTXH ILVFDO 8QH UHYXH GH OD
OLWWpUDWXUHDSHUPLVGHUDSSURFKHUOHVGLYHUVHVGpILQLWLRQVHWGHSURSRVHUXQHGpILQLWLRQGX
ULVTXHILVFDODGDSWpHDXFRQWH[WHG¶pWXGH&HWWHQRXYHOOHGpILQLWLRQFRPSOqWHFHOOHDYDQFpH
SDU 5RVVLJQRO D GDQV OH FRQWH[WH IUDQoDLV /D GpILQLWLRQ SURSRVpH HVW DLQVL OD
VXLYDQWH ©OH ULVTXH ILVFDOHVW OLpDXQRQUHVSHFWGHV UqJOHV ILVFDOHV DXQRQEpQpILFHGHV
DYDQWDJHV ILVFDX[ jO D UpDOLVDWLRQ G¶RSpUDWLRQV UpHOOHV TXL SHUPHWWHQW GH UpDOLVHU GHV
pFRQRPLHVG¶LPS{WVPDLVTXLVRQWLQFRPSDWLEOHVDYHFODSROLWLTXHJpQpUDOHGHO¶HQWUHSULVH
HW jO D UpDOLVDWLRQ G¶RSpUDWLRQV UpHOOHV D\DQW XQ EXW H[FOXVLYHPHQW ILVFDOª &HV GHX[
GHUQLHUVFDVGHULVTXHILVFDOVRQWGHVULVTXHVOLpVjODJHVWLRQILVFDOHGHVHQWUHSULVHV
/DW\SRORJLHDGRSWpHpWDLWFHOOHDYDQFpHSDU5RVVLJQROD$SDUWLUGHVDGpILQLWLRQ
OHULVTXHILVFDOSHXWHVVHQWLHOOHPHQWrWUHGHGHX[QDWXUHVXQULVTXHGHQRQFRQIRUPLWpHQ
FDVGHQRQUHVSHFWGHVUqJOHVILVFDOHVHWXQULVTXHG¶RSSRUWXQLWp/HVGHX[FDVGHULVTXHV
ILVFDX[DMRXWpVjODGpILQLWLRQGH5RVVLJQRODUHOqYHQWGXULVTXHG¶RSSRUWXQLWpGDQV
ODPHVXUHRLOVQ¶LPSOLTXHQWSDVXQQRQUHVSHFWGHODUpJOHPHQWDWLRQPDLVVRQWSOXW{WOLpV
jODJHVWLRQILVFDOHGHVHQWUHSULVHV
/DGHX[LqPHpWDSHDFRQVLVWpjV¶LQWHUURJHUVXUOHIRQGHPHQWWKpRULTXHGHQRWUHpWXGH
'DQVFHFDGUHODSUREOpPDWLTXHGXULVTXHILVFDOUHQYRLHHQSUHPLHUOLHXjODWKpRULHGHV
MHX[ &HWWH GHUQLqUH FRQVLGqUH O¶H[LVWHQFH G¶XQ MHX HQWUH O¶HQWUHSULVH HW O¶DGPLQLVWUDWLRQ
ILVFDOH GRQW O¶LVVXH GpSHQG GHV GpFLVLRQV GHV GHX[ MRXHXUV 8QH UHYXH GH OD OLWWpUDWXUH
pFRQRPLTXHV¶HVWDYpUpHDLQVLHVVHQWLHOOHDILQGHFRPSUHQGUHOHMHXHWSDVVHUHQUHYXHOHV
pYROXWLRQVUpDOLVpHVSDUUDSSRUWjFHMHX8QHQRXYHOOHPRGpOLVDWLRQDpWpIDLWHHQLQVpUDQW
ODSUREOpPDWLTXHGXULVTXHILVFDOGDQVOHMHXHQWUHO¶HQWUHSULVHHWO¶DGPLQLVWUDWLRQILVFDOH
7RXWHIRLVODPRGpOLVDWLRQIDLWHVXUODEDVHGHODWKpRULHGHVMHX[QHWLHQWSDVFRPSWHGX
U{OHGHSOXVLHXUVDFWHXUVLQWHUQHVHWH[WHUQHVjO¶HQWUHSULVHGDQVODSUREOpPDWLTXHGXULVTXH

 /HV UHFKHUFKHV TXL H[DPLQHQW GHV SUREOpPDWLTXHV GH QDWXUH ILVFDOH GDQV OH FRQWH[WH WXQLVLHQ VRQW SHX
QRPEUHXVHV2PUL'DPPDN2PULHW5HNLN2PULHW(O$wVVL%RXD]L]
2PULHW0HQFKDRXL
 
Conclusion Générale 


ILVFDO(QHIIHWO¶HQWUHSULVHHQWDQWTX¶HQWLWppFRQRPLTXHFRQVWLWXHXQQ°XGGHVFRQWUDWV
HQWUHSOXVLHXUVSDUWLHVSUHQDQWHVQHSUpVHQWDQWSDVQpFHVVDLUHPHQW OHVPrPHV LQWpUrWV/D
WKpRULHSDUWHQDULDOHGHODJRXYHUQDQFHPHWDLQVLO¶DFFHQWVXUO¶H[LVWHQFHG¶XQSUREOqPHGH
JRXYHUQDQFH OLp j OD SUpVHQFH GXU LVTXH ILVFDO HW VRXOqYH OH U{OH GHV PpFDQLVPHV GH
JRXYHUQDQFH GDQV OD UpGXFWLRQ GXU LVTXH ILVFDO HW FH SRXU SUpVHUYHU O¶LQWpUrW GHV
DFWLRQQDLUHV PDLV DXVVL GH WRXV OHV DXWUHV SDUWHQDLUHV \ FRPSULV O¶(WDW &HWWH WKpRULH
VRXOqYH XQH QRXYHOOH QRWLRQ TX¶HVW OD UHVSRQVDELOLWp VRFLDOH ILVFDOH GH O¶HQWUHSULVH &HWWH
GHUQLqUHGRLWFRQWULEXHUjODFRXYHUWXUHGHVGpSHQVHVSXEOLTXHVjWUDYHUVOHSDLHPHQWGHVD
SDUW pTXLWDEOH G¶LPS{W 5HVSHFWHU OD UpJOHPHQWDWLRQ ILVFDOH WRXW HQ RSWLPLVDQW VD FKDUJH
ILVFDOHFRQVWLWXHDLQVLXQFRPSRUWHPHQWUHVSRQVDEOHGHO¶HQWUHSULVHYLVjYLVGHODVRFLpWp
HQJpQpUDO
3OXVLHXUVUHFKHUFKHVDFDGpPLTXHVUpFHQWHVVHVRQWLQWpUHVVpHVjO¶H[DPHQGHO¶LPSDFWGH
FHUWDLQVPpFDQLVPHVGHJRXYHUQDQFHVXUODSODQLILFDWLRQILVFDOHULVTXpHTXLFRQVWLWXHXQH
FRPSRVDQWH GXU LVTXH ILVFDO 'HVODQGHV HW /DQGU\  /DQLV HW 5LFKDUGVRQ 
$UPVWURQJ HW DO « ,O V¶DJLW SULQFLSDOHPHQW GXF RQVHLO G¶DGPLQLVWUDWLRQ GH
O¶DXGLWHXUH[WHUQHGHODVWUXFWXUHGHSURSULpWp«'DQVOHFDGUHGHFHWWHpWXGHO¶DFFHQWHVW
PLV VXU O¶H[DPHQ GX U{OH MRXp SDU OHV PpFDQLVPHV LQWHUQHV GH JRXYHUQDQFH GDQV OD
UpGXFWLRQGXULVTXHILVFDOGHVHQWUHSULVHVHQO¶RFFXUUHQFHOHFRQVHLOG¶DGPLQLVWUDWLRQHWOD
IRQFWLRQ G¶DXGLW LQWHUQH $ FH WLWUH GHV K\SRWKqVHV jW HVWHU VXU OHV VRFLpWpV WXQLVLHQQHV
FRWpHV RQW pWp pODERUpHV 'DQV FHFDG UH O¶LQGpSHQGDQFH GX FRQVHLO G¶DGPLQLVWUDWLRQ OD
VpSDUDWLRQGHVSRVWHVGH'*HWGH3&$O¶H[SHUWLVHFRPSWDEOHRXILVFDOHGXFRPLWpG¶DXGLW
HWO¶H[SHUWLVHFRPSWDEOHRXILVFDOHGHODIRQFWLRQG¶DXGLWLQWHUQHVRQWVXSSRVpHVGLPLQXHU
ODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDODXQLYHDXGHVHQWUHSULVHV
/DWURLVLqPHpWDSHGHFHWWHpWXGHHVWODFRQGXLWHGHO¶pWXGHHPSLULTXHGDQVOHFRQWH[WH
WXQLVLHQ 3RXU SRXYRLU WHVWHU OHV K\SRWKqVHV DYDQFpHV GDQV OD SDUWLH WKpRULTXH XQH
UpIOH[LRQ DpW p PHQpH VXU OD PHVXUH GX ULVTXH ILVFDO (WDQW GRQQp TX¶LO HVW GLIILFLOH
G¶REWHQLU GHVGRQQpHV FKLIIUpHV VXU OHPRQWDQWGH FH ULVTXH O¶REMHFWLI pWDLW GH UHSpUHU VD
SUpVHQFHRXVRQDEVHQFH/HVpWXGHVSRUWDQWVXUOHULVTXHILVFDORQWXWLOLVpFRPPHPHVXUH
GH OD SODQLILFDWLRQ ILVFDOH DJUHVVLYH HQWUH DXWUHV OH WDX[ G¶LPSRVLWLRQ HIIHFWLI 2U FH
GHUQLHU HVW FRQVLGpUp SDU FHUWDLQV FKHUFKHXUV FRPPH XQH PHVXUH GH OD JHVWLRQ ILVFDOH
HIILFDFH&KDGHIDX[HW5RVVLJQRO&HWWHPHVXUHVHPEOHGHFHIDLWFDSWHUDXVVLELHQ
ODSODQLILFDWLRQILVFDOHHIILFDFHTXHULVTXpHHWQHSHUPHWSDVDLQVLG¶LVROHUOHULVTXHILVFDO
'¶DLOOHXUV5HNLNHW2PULHW(O$LVVLRQWXWLOLVpOHWDX[HIIHFWLIG¶LPSRVLWLRQ
SRXUPHVXUHUODJHVWLRQILVFDOHOpJDOHGHVHQWUHSULVHVGDQVOHFRQWH[WHWXQLVLHQ
Conclusion Générale 


/DUHFKHUFKHG¶XQHQRXYHOOHPHVXUHGXULVTXHILVFDOV¶DYqUHDLQVLLQGLVSHQVDEOHVDFKDQW
TXH FHWWH PHVXUH GRLW rWUH DGDSWpH DX FRQWH[WH WXQLVLHQ 1RWUH SRLQW GH GpSDUW pWDLW OHV
H[LJHQFHV UpJOHPHQWDLUHV VH UDSSRUWDQW j OD GLYXOJDWLRQ G¶LQIRUPDWLRQV GH QDWXUH ILVFDOH
GDQV OHV pWDWV ILQDQFLHUV /D QRUPH FRPSWDEOH JpQpUDOH SUpVHQWH OD QRPHQFODWXUH GHV
FRPSWHVGDQV ODTXHOOH ILJXUH OHFRPSWHGHSURYLVLRQVSRXU LPS{W&HGHUQLHUSHUPHWGH
FRQVWDWHUFRPSWDEOHPHQWODFKDUJHSUREDEOHG¶LPS{W/DSUpVHQFHGHFHWWHSURYLVLRQGDQV
OHVpWDWVILQDQFLHUVSHUPHWDLQVLGHFDSWHUO¶H[LVWHQFHG¶XQULVTXHILVFDOPDLVFRQVWLWXHDXVVL
XQPR\HQGHJHVWLRQGHFHULVTXH/DQRUPHUHODWLYHDX[pYHQWXDOLWpVHWDX[pYpQHPHQWV
SRVWpULHXUVjODGDWHGHFO{WXUHH[LJHODFRQVWDWDWLRQGHWRXWSDVVLIpYHQWXHORXpYpQHPHQW
SRVWpULHXUjODGDWHGHFO{WXUHTXLVRLWGHQDWXUHILVFDOHGDQVOHVpWDWVILQDQFLHUVVRLWSDUOH
ELDLVGHSURYLVLRQVVRLWG¶XQHLQIRUPDWLRQLQVpUpHGDQVOHVQRWHVDX[pWDWVILQDQFLHUV$LQVL
OD PHVXUH GX ULVTXH ILVFDO UHWHQXH HVW XQH YDULDEOH GLFKRWRPLTXH TXL HVW pJDOH j  VL
O¶HQWUHSULVH D FRQVWDWp XQH SURYLVLRQ SRXU LPS{W RXD  GLYXOJXp GHV LQIRUPDWLRQV VXU OH
ULVTXHILVFDOGDQVOHVQRWHVDX[pWDWVILQDQFLHUVRXVLOHUDSSRUWJpQpUDOGXFRPPLVVDLUHDX[
FRPSWHVFRQWLHQWGHVLQIRUPDWLRQVVXUFHULVTXHHWVLQRQ/DFROOHFWHGHFHVLQIRUPDWLRQV
D SHUPLV GH UpSRQGUH j OD TXHVWLRQ VXLYDQWH OHV VRFLpWpV WXQLVLHQQHV FRWpHV GLYXOJXHQW
HOOHVGHVLQIRUPDWLRQVVXUOHULVTXHILVFDOGDQVOHXUVpWDWVILQDQFLHUV"
0DLVDYDQWGHIDLUHO¶DQDO\VHGHFRQWHQXGHVpWDWVILQDQFLHUVLOFRQYLHQWGHV¶LQWHUURJHU
VXUODQDWXUHGHVSUREOqPHVHQWUHOHVHQWUHSULVHVHWO¶DGPLQLVWUDWLRQILVFDOHGDQVOHFRQWH[WH
WXQLVLHQ (Q G¶DXWUHV WHUPHV O¶REMHFWLI HVW GH GpJDJHU OHV ULVTXHV ILVFDX[ TXL RQW pWp
GpWHFWpVSDUO¶DGPLQLVWUDWLRQILVFDOHVXLWHjO¶H[HUFLFHG¶XQHYpULILFDWLRQILVFDOHDSSURIRQGLH
DXSUqV GHV HQWUHSULVHV HW FRQILUPpV SDU OD SURFpGXUH FRQWHQWLHXVH /D UpDOLVDWLRQ GH FHW
REMHFWLI DQ pFHVVLWp GH UHFRXULU j OD MXULVSUXGHQFH ILVFDOH HW SOXV SUpFLVpPHQW DX[ DUUrWV
UHQGXVSDUODSOXVKDXWHMXULGLFWLRQTX¶HVWOHWULEXQDODGPLQLVWUDWLI7RXVOHVDUUrWVILVFDX[
UHQGXVHQFDVVDWLRQSRXUODSpULRGHRQWpWpUHWHQXV
8QHDQDO\VHGHFRQWHQXGHFHVDUUrWVDSHUPLVG¶LGHQWLILHUOHVSRLQWVGHGpVDFFRUGHQWUH
OHVHQWUHSULVHVHW O¶DGPLQLVWUDWLRQILVFDOH&HVSRLQWVFRQVWLWXHQW WRXVGHV ULVTXHVGHQRQ
FRQIRUPLWp HW VH SUpVHQWHQW VRXV OD IRUPH G¶XQ QRQUHVSHFW LQYRORQWDLUH GH OD
UpJOHPHQWDWLRQ ILVFDOH PDLV DXVVL VRXV OD IRUPH GH OD IUDXGH GH O¶DEXV GH GURLW SDU
VLPXODWLRQHWGHO¶DFWHDQRUPDOGHJHVWLRQ/¶DQDO\VHGHODMXULVSUXGHQFHDSHUPLVDXVVLGH
GpWHFWHUOHVVRXUFHVGHFHVULVTXHV/DGpIDLOODQFHGXV\VWqPHFRPSWDEOHGHVHQWUHSULVHVOD
UpDOLVDWLRQ G¶RSpUDWLRQV VSpFLILTXHV HW O¶DPELJLWp HW OD FRPSOH[LWp GH OD UpJOHPHQWDWLRQ
ILVFDOH FRQVWLWXHQW OHV SULQFLSDX[ IDFWHXUV TXL VRQW j O¶RULJLQH GHV ULVTXHV GpWHFWpV SDU
O¶DGPLQLVWUDWLRQILVFDOH,OUHVVRUWHQILQGHFHWWHDQDO\VHXQHHIILFDFLWpOLPLWpHGHODIRQFWLRQ
Conclusion Générale 
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
H[HUFpH SDU FHUWDLQV RUJDQHV GH OD SURFpGXUH MXGLFLDLUH ,O V¶DJLW HVVHQWLHOOHPHQW GH OD
FRPPLVVLRQVSpFLDOHGHWD[DWLRQG¶RIILFHHWGHODFRXUG¶DSSHO
/DGHX[LqPHpWDSHGDQVQRWUHpWXGHHPSLULTXHDFRQVLVWpjIDLUHXQHDQDO\VHGHFRQWHQX
GHVpWDWVILQDQFLHUVSXEOLpVSDUOHVVRFLpWpVWXQLVLHQQHVFRWpHVVXUXQHSpULRGHGHFLQTDQV
GH  j   /¶DQDO\VH D SHUPLV GH GpWHFWHU OHV ULVTXHV ILVFDX[ GLYXOJXpV SDU FHV
VRFLpWpVDXVVLELHQSDUOHELDLVGHSURYLVLRQVRXG¶LQIRUPDWLRQVLQVpUpHVGDQVOHVQRWHVDX[
pWDWV ILQDQFLHUV RX GDQV OH UDSSRUW JpQpUDO GHV FRPPLVVDLUHV DX[ FRPSWHV /¶DQDO\VH GH
FRQWHQX DS HUPLV GH FRQVWDWHU O¶H[LVWHQFH GH GLYXOJDWLRQV YRORQWDLUHV SDU OHV VRFLpWpV
WXQLVLHQQHVFRWpHVTXL VH UDSSRUWHQWj OHXU UpJLPH ILVFDO DX WDEOHDXGHGpWHUPLQDWLRQGX
UpVXOWDWILVFDOHWDX[DYDQWDJHVILVFDX[GRQWHOOHVEpQpILFLHQW
8QH FRQVWDWDWLRQ LPSRUWDQWH GpFRXOH GH O¶DQDO\VH GH FRQWHQX GHV pWDWV ILQDQFLHUV GHV
VRFLpWpV WXQLVLHQQHV FRWpHV  GHV HQWUHSULVHV HQ PR\HQQH QH IRXUQLVVHQW SDV OH
GpWDLO GH OD UXEULTXH GHV SURYLVLRQV SRXU ULVTXHV HW FKDUJHV GDQV OHV pWDWV ILQDQFLHUV ,O
Q¶pWDLW SDV DLQVL SRVVLEOH GH UHSpUHU O¶H[LVWHQFH GX ULVTXH ILVFDO SRXU WRXWHV OHV VRFLpWpV
FRWpHV )DFH j FHWWH VLWXDWLRQ XQTXH VWLRQQDLUH D pWp DGUHVVp DX[ HQWUHSULVHV WXQLVLHQQHV
FRWpHV DILQ G¶REWHQLU OHV LQIRUPDWLRQV FRPSOpPHQWDLUHV QpFHVVDLUHV SRXU WHVWHU QRV
K\SRWKqVHVGHUHFKHUFKHHQWUHDXWUHVO¶LQIRUPDWLRQUHODWLYHjO¶H[LVWHQFHRXjO¶DEVHQFHGH
SURYLVLRQSRXU ULVTXHILVFDO/D WHFKQLTXHGXTXHVWLRQQDLUHD UpGXLW ODSRSXODWLRQpWXGLpH
pWDQWGRQQpTXHVHXOHPHQWHQWUHSULVHVVXURQWUpSRQGX
/H WHVW GHV K\SRWKqVHV HQ UHFRXUDQW j OD PpWKRGH GH UpJUHVVLRQ ORJLVWLTXH D PLV HQ
pYLGHQFHOHU{OHMRXpSDUOHFRQVHLOG¶DGPLQLVWUDWLRQHWOHFRQVHLOH[WHUQHGDQVODGpWHFWLRQ
HW OD JHVWLRQ GX ULVTXH ILVFDO &RQWUDLUHPHQW j O¶K\SRWKqVH DYDQFpH O¶LQGpSHQGDQFH GX
FRQVHLO VHPEOH H[HUFHU XQ HIIHW SRVLWLI HW VLJQLILFDWLI VXU OD SUREDELOLWp GH SUpVHQFH GX
ULVTXHILVFDO'HPrPHHWFRQWUDLUHPHQWDX[SUpYLVLRQVOHUHFRXUVjXQFRQVHLOH[WHUQHHQ
PDWLqUHILVFDOHHVWOLpSRVLWLYHPHQWjODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDO7RXWHIRLV
FHOHOLHQSRVLWLILGHQWLILpHVWH[SOLTXpSDUODSUpVHQFHGHODFRPSRVDQWHSURYLVLRQGDQVOD
PHVXUHGXULVTXHILVFDO&HWWHGHUQLqUHSHUPHWGHFDSWHUODSUpVHQFHGXULVTXHILVFDOPDLV
FRQVWLWXH DXVVL XQP R\HQ GH FRXYHUWXUH RX GH JHVWLRQ µFRPSWDEOH¶ GH FH ULVTXH
/¶LQGpSHQGDQFHGXFRQVHLOG¶DGPLQLVWUDWLRQHW OH UHFRXUVjXQFRQVHLO H[WHUQHSHUPHWWHQW
DLQVLG¶DVVXUHUODJHVWLRQFRPSWDEOHGXULVTXHILVFDODXQLYHDXGHVHQWUHSULVHVWXQLVLHQQHV
FRWpHV
/HV UpVXOWDWV WURXYpV PRQWUHQW pJDOHPHQW TXH OHV DFWHXUV TXL SDUWLFLSHQW DFWLYHPHQW j
O¶LGHQWLILFDWLRQHWjODJHVWLRQGXULVTXHILVFDOGLIIqUHQWHQWUHOHVHQWUHSULVHVILQDQFLqUHVHW
QRQ ILQDQFLqUHV 3RXU OHV HQWUHSULVHV QRQI LQDQFLqUHV F¶HVW O¶LQGpSHQGDQFH GXF RQVHLO
Conclusion Générale 
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
G¶DGPLQLVWUDWLRQ HW OD TXDOLWp GH O¶DXGLWHXU H[WHUQH %,*  TXL MRXHQW HQ IDYHXU GH OD
JHVWLRQ GX ULVTXH ILVFDO j WUDYHUV OHV SURYLVLRQV 7DQGLV TXH SRXU OHV HQWUHSULVHV
ILQDQFLqUHV O¶H[SHUWLVH FRPSWDEOH RX ILVFDOH GH OD IRQFWLRQ G¶DXGLW LQWHUQH HVW OLpH
QpJDWLYHPHQWjODSUREDELOLWpGHSUpVHQFHGXULVTXHILVFDOHWjODSUREDELOLWpGHFRQVWDWDWLRQ
GHSURYLVLRQSRXULPS{WV/DSUpVHQFHG¶XQHWHOOHH[SHUWLVHGLPLQXHDLQVLODSUpVHQFHHWOD
JHVWLRQ GXU LVTXH ILVFDO SDU OH ELDLV GH SURYLVLRQV 3DU FRQWUH OH UHFRXUV j XQ FRQVHLO
H[WHUQHHQPDWLqUH ILVFDOHHVWDVVRFLpSRVLWLYHPHQWj ODSUREDELOLWpGHSUpVHQFHGXU LVTXH
ILVFDOHWjODSUREDELOLWpGHFRQVWDWDWLRQGHSURYLVLRQSRXULPS{W
'¶DXWUHV LQIRUPDWLRQV FROOHFWpHV j WUDYHUV OH TXHVWLRQQDLUH RQW SHUPLV G¶H[SOLTXHU
GDYDQWDJH OHV UpVXOWDWV WURXYpV HW GH FRQILUPHU FHUWDLQV FRQVWDWV $ WLWUH G¶H[HPSOH OHV
HQWUHSULVHV ILQDQFLqUHV HW QRQ ILQDQFLqUHV FRWpHV FRQILUPHQW TXH O¶DPELJLWp HW OD
FRPSOH[LWp GH OD UpJOHPHQWDWLRQ ILVFDOH FRQVWLWXHQW OH SUHPLHU SUREOqPH DYHF
O¶DGPLQLVWUDWLRQ ILVFDOH FHTXH O¶pWXGHGH OD MXULVSUXGHQFH ILVFDOH DYDLWPLV HQ pYLGHQFH
/HVSHUVRQQHVLQWHUURJpHVSHQVHQWDXVVLTXHO¶LQWURGXFWLRQGHODWHFKQLTXHGXUHVFULWILVFDO
HVWGHQDWXUHjUpVRXGUHOHVSUREOqPHVILVFDX[GHVHQWUHSULVHVSRXUFHQWDJHGH
*OREDOHPHQWO¶DQDO\VHGHO¶LQWHUDFWLRQHQWUHOHV\VWqPHJRXYHUQDQFHHWOHULVTXHILVFDOD
SHUPLV G¶LGHQWLILHU OHV DFWHXUV TXL SDUWLFLSHQW DFWLYHPHQW GDQV OD JHVWLRQ FRPSWDEOH GX
ULVTXHILVFDO'HWHOVDFWHXUVVHPEOHQWHQIDYHXUGHODWUDQVSDUHQFHILVFDOHGHO¶HQWUHSULVHj
O¶pJDUGGHVDFWLRQQDLUHVHWGHO¶DGPLQLVWUDWLRQILVFDOH&HWWHWKqVHV¶LQVqUHDLQVLSOHLQHPHQW
GDQVODSUREOpPDWLTXHSOXVJpQpUDOHGHODUHVSRQVDELOLWpVRFLDOHGHO¶HQWUHSULVH
&RPPHWRXW WUDYDLOGHUHFKHUFKHQRWUHpWXGHSUpVHQWHGHVOLPLWHV/DWDLOOHUpGXLWHGH
QRWUHpFKDQWLOORQUHQGGLIILFLOH ODJpQpUDOLVDWLRQGHV UpVXOWDWV WURXYpVj WRXWHV OHVVRFLpWpV
WXQLVLHQQHVG¶DXWDQWSOXVTXHOHVVRFLpWpV WXQLVLHQQHVFRWpHVUHSUpVHQWHQWXQSRXUFHQWDJH
IDLEOHGXWLVVXpFRQRPLTXHWXQLVLHQ7RXWHIRLV/HUHFRXUVjFHVVRFLpWpVHVWMXVWLILpSDUOD
GLVSRQLELOLWp GHV LQIRUPDWLRQV V¶\ UDSSRUWDQW 3RXU UHPpGLHU jF H SUREOqPH OH UHFRXUV j
O¶DQDO\VH FKURQRORJLTXH D SHUPLV G¶DFFURvWUH OH QRPEUH G¶REVHUYDWLRQV '¶DXWUHV VRXUFHV
GHGRQQpHVRQWpWppJDOHPHQWPRELOLVpHVWHOOHVTXHOHVDUUrWVILVFDX[UHQGXVHQFDVVDWLRQ
TXLQHFRQFHUQHQWSDVOHVVHXOHVVRFLpWpVFRWpHV
%LHQTXHODPHVXUHGXULVTXHILVFDOUHWHQXHGDQVOHFDGUHGHQRWUHpWXGHDO¶DYDQWDJHGH
WHQLU FRPSWH GH GLYHUV W\SHV GH ULVTXHV ILVFDX[ ULVTXH GH QRQFRQIRUPLWp HW ULVTXH
G¶RSSRUWXQLWp HW G¶rWUH DGDSWpH DX FRQWH[WH WXQLVLHQ HOOH SUpVHQWH OD OLPLWH GH QH SDV
FDSWHU O¶DPSOHXU RXO H QLYHDX GX ULVTXH ILVFDO  8QH PHVXUH FKLIIUpH GX ULVTXH ILVFDO
SHUPHWWUDLWpYHQWXHOOHPHQWGHPLHX[DERUGHUOHVXMHWHQPHWWDQWO¶DFFHQWVXUOHQLYHDXGX
ULVTXHILVFDOSOXW{WTXHVXUO¶DEVHQFHRXODSUpVHQFHG¶XQWHOULVTXH7RXWHIRLVO¶DEVHQFHGH
Conclusion Générale 
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
GRQQpHVSXEOLpHVVXUOHQLYHDXGHFHULVTXHHWODGLIILFXOWpG¶REWHQWLRQGHVGRQQpHVDXSUqV
GHV HQWUHSULVHV RX GH O¶DGPLQLVWUDWLRQ ILVFDOH H[SOLTXHQW OH UHFRXUV j XQH PHVXUH
GLFKRWRPLTXHGXULVTXHILVFDO
/DSULVHHQFRPSWHGHVDWWULEXWVGXGLULJHDQWGDQVO¶pWXGHGHODSUREOpPDWLTXHGXULVTXH
ILVFDOSHUPHWWUDLWpYHQWXHOOHPHQWDXVVLG¶HQULFKLUO¶pWXGH(QHIIHWODSULVHHQFRPSWHGHVD
SDUWGDQVOHFDSLWDOGHODVRFLpWpGHVRQDWWLWXGHYLVjYLVGXULVTXHHQJpQpUDOHWGXW\SHGH
VDUpPXQpUDWLRQSHXYHQWLQIOXHQFHUOHQLYHDXGXULVTXHILVFDODVVXPp
(QILQGDQVO¶pWXGHGXULVTXHILVFDOO¶LPSRUWDQFHHVWGHSOXVHQSOXVDFFRUGpHjODQRWLRQ
GHODUHVSRQVDELOLWpVRFLDOHHQPHWWDQW O¶DFFHQWVXU O¶REOLJDWLRQGHWUDQVSDUHQFHILVFDOHGH
O¶HQWUHSULVH 6HORQ 'H %RHU  ©OD UHVSRQVDELOLWp ILVFDOH GRLW SDVVHU SDU XQ
FKDQJHPHQWGHPHQWDOLWpSDUGDYDQWDJHGHWUDQVSDUHQFHDXWUDYHUVG¶XQHFRPPXQLFDWLRQ
GHODVWUDWpJLHILVFDOHHWGHGRQQpHVFKLIIUpHVGpWDLOOpHVSD\VSDUSD\VQRPREMHWDFWLIVHW
FKDUJHVILVFDOHVGHVGLIIpUHQWHVHQWLWpVªS6HORQOHPrPHDXWHXU©O¶LGpHG¶LPSRVHU
DX[HQWUHSULVHVGDYDQWDJHGHWUDQVSDUHQFHDXWUDYHUVG¶REOLJDWLRQVGHFRPPXQLFDWLRQSOXV
pWHQGXHVSURJUHVVHª'H%RHUS&HFLUHQYRLHjODTXHVWLRQG¶LQWHUDFWLRQHQWUH
OHV\VWqPHGHJRXYHUQDQFHHWODILVFDOLWp6HORQ5RVVLJQROS©O¶DQDO\VH
GHV LQWHUDFWLRQV HQWUH OH GURLW HQ JpQpUDO OD ILVFDOLWp HQ SDUWLFXOLHU HW OD JRXYHUQDQFH
G¶HQWUHSULVHDSSDUDvWHQIDLWGHVSOXVULFKHVDYHFO¶LPSOLFDWLRQGXMXULVWHILVFDOLVWHGDQVOH
SURFHVVXVGHGpFLVLRQHWGHUHSRUWLQJHWXQHUpJOHPHQWDWLRQTXLFRQGXLWjXQHWUDQVSDUHQFH
DFFUXHGH ODJHVWLRQ MXULGLTXH HW ILVFDOHGH O¶HQWUHSULVH jO DTXHOOH HVW DYDQWDJH DVVRFLp OH
FRQVHLOG¶DGPLQLVWUDWLRQHWjODTXHOOHV¶LQWpUHVVHQWGDYDQWDJHSDUDOOqOHPHQWOHVDQDO\VWHVª
8QH pWXGH GH OD WUDQVSDUHQFH HW GX UHSRUWLQJ ILVFDO GHV HQWUHSULVHV V¶DYqUH DLQVL XWLOH HQ
H[DPLQDQWO¶LPSDFWG¶XQHWHOOHWUDQVSDUHQFHVXUOHXUFRPSRUWHPHQWpWKLTXHDLQVLTXHVXUOH
QLYHDXGHOHXUULVTXHILVFDO
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Annexe
2EMHW4XHVWLRQQDLUHGHUHFKHUFKHVXUODJHVWLRQGXULVTXHILVFDOGHV
HQWUHSULVHVWXQLVLHQQHV
7XQLVOH
                                     
0DGDPH0RQVLHXU
     Dans le cadre de la préparation de ma thèse de doctorat en 
méthodes financières et comptables à la Faculté des Sciences 
Economiques et de Gestion de Tunis, je me suis intéressée à la 
problématique de recherche suivante : « 
  
L’objectif  de cette étude est d’examiner le rôle de plusieurs acteurs (la 
fonction fiscale de l’entreprise, le conseil d’administration, la fonction 
d’audit interne et le conseil externe) dans l’optimisation du risque fiscal des 
entreprises. Ce dernier peut être un risque de non respect des règles 
fiscales, comme il peut être un risque de gestion fiscale (telle que la 
méconnaissance des avantages fiscaux qui pourrait engendrer un manque 
à gagner pour l’entreprise). 
Comme moyen d’investigation, je soumets à votre attention le 
questionnaire ci-joint, tout en vous assurant que les données recueillies 
seront strictement confidentielles et exclusivement réservées pour les 
besoins statistiques de mon étude. Les résultats de cette étude pourront 
vous être communiqués si vous le désirez. 
N'ignorant pas les responsabilités qui sont les vôtres ainsi que le peu 
de temps que vous pouvez consacrer à de tels travaux, je vous remercie, 
par avance, de tout l'intérêt que vous voudrez bien y accorder et vous prie 
de croire, Madame, Monsieur, en l'expression de ma plus respectueuse 
considération.                                                                                     
                                                                                                    Mouna GUEDRIB 

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Liste des abréviations 
$72 $UUrWpGH7D[DWLRQG¶2IILFH
%907 %RXUVHGHV9DOHXUV0RELOLHUHVGH7XQLV
&$& &RPPLVVDLUH$X[&RPSWHV
&'3) &RGHGHV'URLWVHW3URFpGXUHV)LVFDX[
&262 &RPPLWWHHRI6SRQVRULQJ2UJDQL]DWLRQVRIWKH7UHDGZD\&RPPLVVLRQ
&672 &RPLWp6SpFLDOGH7D[DWLRQG¶2IILFH
'* 'LUHFWHXU*pQpUDO
)$6% )LQDQFLDO$FFRXQWLQJ6WDQGDUGV%RDUG
),1 )$6%,1WHUSUHWDWLRQ
)2'(& )RQGVGH'pYHORSSHPHQWGHOD&RPSpWLWLYLWpLQGXVWULHOOH
)2352/26 )RQGVGH3URPRWLRQGH/RJHPHQWV6RFLDX[
+ +\SRWKqVH
+05& +HU0DMHVW\
V5HYHQXHDQG&XVWRPV
,$6 ,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGV
,)$ ,QVWLWXW)UDQoDLVGHV$GPLQLVWUDWHXUV
,)$&, ,QVWLWXW)UDQoDLVGHV$XGLWHXUVHW&RQWU{OHXUV,QWHUQHV
,533 ,PS{WVXUOH5HYHQXGHV3HUVRQQHV3K\VLTXHV
,56 ,QWHUQDO5HYHQXH6HUYLFH
,6 ,PS{WVXUOHV6RFLpWpV
1EUH 1RPEUH
2&'( 2UJDQLVDWLRQGH&RRSpUDWLRQHWGH'pYHORSSHPHQW(FRQRPLTXH
2(&7 2UGUHGHV([SHUWV&RPSWDEOHVGH7XQLVLH
3&$ 3UpVLGHQWGX&RQVHLOG¶$GPLQLVWUDWLRQ
3'* 3UpVLGHQW'LUHFWHXU*pQpUDO
30( 3HWLWHVHW0R\HQQHV(QWUHSULVHV
3:& 3ULFH:DWHUKRXVH&RRSHUV
5$6 5HWHQXHV$OD6RXUFH
6$, 6XSSOpPHQWV$GPLQLVWUDWLIV,QWHUQHV
6(& 6HFXULWLHVDQG([FKDQJH&RPPLVVLRQ
6,&$) 6RFLpWpVG¶,QYHVWLVVHPHQWj&$SLWDO)L[H
6,&$5 6RFLpWpVG¶,QYHVWLVVHPHQWVj&$SLWDO5LVTXH
62; 6DUEDQHV2[OH\
7'5) 7DEOHDXGH'pWHUPLQDWLRQGX5pVXOWDW)LVFDO
7(, 7DX[(IIHFWLIG¶,PSRVLWLRQ
7)3 7D[HjOD)RUPDWLRQ3URIHVVLRQQHOOH
79$ 7D[HVXUOD9DOHXU$MRXWpH

